








Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Pe 
Pa 
ri 
Be 
cue 
2, 
i 
i 
it 
a 
| 





nquet to SFI hoc n caniraxsemnvaitenines 
eiapbeken 722|A Diamond Mining Com- 
pany’s Balance-Sheet...... 729 
The line in Railway 
Ratesin the United States 729 


The Unionist 
Mr Jesse Collings 
General Boulanger and Re- 
OPUS consis trabardnscdupbatuces 
Home Railway Dividend 


— GDF be SU Ey 724 | The Population of Austra- 
Con ent in Insurance 724/  lasia ...............scccsccseses 729 
Tramway Enterprise in the Wills and Bequests............ 730 
United Kingdom............ 725 | ForniaN CoRRESPONDENCE :— 
|| The Position of the Copper BUNS ibis ta Bhsadl 730 
1] Syndicate ............:::...c006 726 | United States ...........0..... 731 
The Reorganisation of the CONG os cccitecdussbaccesics 732 
Philadelphia and Reading MEMO si ci Sass bake ccax ca 733 
PEE, scone cuces den custss 727 | New Loans anp New Com- 
New Zealand.............ccccee00s 728 WAIN ii il... Ak Bala... 734 
Business Nores :— PusiicINncoMEAND ExPEnpI- 
|| Agriculture in Mexico ...... SERA: DUDE | cckctalibvisicininpteanees 7 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES 
Bank Returns and Money | Iron and Coal Trades......... 741 
DEON 55. ins dei vnndecindennse’ 734 Cothomt TYRGG ' wicoscccecccdocsie 741 
Notices and Reports ......... 738 j WOE SUME ioc cssccaadibae ne 742 
|| Railway Traffic Returns ... 740 | Colonial and Foreign Pro- 
Cate TRO. i. occvicnccotscecdians 741 | duce Market.................. 742 
THE RAILWAY MONITOR. 
Price Current ....:......ssce00s 744 | Provincial & American Stock 





Stock Markets PriceCurrent 745 Markets Price Current ... 748 





| | LIE BIG 


| COMPANYS 


BXTRACT 
OF MEAT. 








Invariably adopted when 
fairly tried. 






{| The only sort ever guaranteed genuine by Justus von Liebig 


*.* Ask for the COMPANY’S Extract, and 
see that it bears JUSTUS VON LIEBIG'S 
SIGNATURE IN BLUE INK across the 
Label. 


i 
iF 


Vol. XLVI. SATURDAY, JUNE 9, 1888. No. 2,337. |] 
CONTENTS. . | 
THE ECONOMIST. The Economist. 
Two-and-a-Half per Cent.... 721 | The Board of Trade Returns ee 


i 
' 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 93 3d ; Half-yearly, 183 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s ; Yearly, 403. 
Colonies and abroad in accordance with rates. 
Cheques and Post-ofice Orders to be made payable to the Proprietors 
of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. 
Paris : 224 Rue de Rivoli. 
Nice : 15 Quai Massena. 








MONTHLY TRADE SUPPLEMENT. 


On May 12 was published the Seventieth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shail 
contain a number of articles on owr various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption, 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 








TWO-AND-A-HALF PER CENT. 


Ir was evident, when we wrote a week ago, that, however 
we might regret the necessity for the step, a reduction in 
the Bank of England. rate 3 per cent. had become 
advisable, for the very good reason that, if the Bank cannot 
command the market, it should follow it. No good 
can accrue to anyone by the Bank rate becoming 
fossilised. The Bank of England ought to be a 
real presence in the market, and as we pointed out, the 
Ist inst. saw the Bank quotation at 3 per cent., while bills 
were being taken up outside at 19 per cent., and the 
tendency was undoubtedly downward. Early this week 


e 


decline continued, and on Wednesday 1$ was quoted for } 
best paper. Money, too, remained in ample supply 


market, that the situation was too strong 

and that an early drop in the rate was inevitable. 
When the directors met on Thursda 

to be considered, and it was ined to 

cent.—a half measure, it is true, but one that enables 

banks and discount houses 

customary rules. When 


at 1 per cent., and it was ons epee 
cumstances, and from the sede aoe of gold to this 


cent., or % per cent. on 1 nd | 
July we may have as low, or even lower quotations current. | 
The market will be swayed current * 


not by its future needs. Nevertheless, it is 
bear in mi of our 


mind the altered position 
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justification for their movement y. 
ne ee ce for the week was im iteelf favourable. 
The influx of £578,000 in gold from abroad covered such 
movements as are usually cberveble in the first return in 
June, ‘aiid the decrease in the other securities serves to 
indicate how considerably the Bank was out of the market. 
Subjoined are our usual tables of rates :— 


Baxx Rare and Market Rare. 


esterday. [rant Week | ATO, 


So ee a ae ee kl eS 
Bank rate...... | “4 | 3 | 3 | 3 | 3 
Market rate... 1 18 1Z 23 23. 


Loypon Marker Rate Compared with Foreron Market Rate 
(+above : — below.) 





* This is the nominal and mak io aewins f the | . 
‘Mimtibudaadwiebiaiee ee 





THE UNIONIST BANQUET TO MR _ JESSE 
COLLINGS. 


WE are unable to believe in the policy with which Mr Jesse 
Collings has identified himself for more than a quarter of a 
century. His main assertion that agriculture in England 
has ceased to attract even the labourer, and that the popu- 
lation in the rural districts is steadily decreasing, is, 
unhappily, too true, but the remedy is not to be sought, we 
fear, in his direction. We wish it were. Every new free- 
holder is @ new conservati am ive force, =o two millions ¢ 
perty-owners in the country, property, an 
irik commeetanel all done, would be far safer than it is 
at present ; but wishes must not blind us to the facts, and 
facts are, that our economic situation is not favour- 
able to small culture ; that the little yeomen or “ states- 
| 
i 
| 
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men” are everywhere dying out; that cereals are slowly 

giving way to pasture, which requires space ; that the occu- 

of a minute ing, with rent to pay, or interest on 

is mortgages to meet, is affected by the fall of prices as 

neem = wathen ie agin te 
buildings will eat up the profits of a generation ; 

| consequently, the division of thesoil intominuteholdingswill 

the peasantry, who, so far as they have any 


new 


; ambition at all, desire the many chances, the hope of com- 


and the comparative liveliness presented by town life. 
te very difficult, as the French author of “Chez Paddy ” 
showed in his able speech at the banquet of Monday 
night, to peasantry on the 
soil ‘when ceases to be attainable, and the 
English labourer has been taught for a generation that his 
chances lie in city life and emigration to the colonies. He 
is more likely, therefore, as he wakes up to his position, to 
than stay, and we fear that all Mr Collings’ well-meant 
evices for securing him the offer of small holdings at 
moderate rents will ultimately fail. They will not attract 
as high wages or chances of promotion would, and unless they 
attract the mere exchange of an individual for a “local 
authority ” as landlord, will not prove much of a temptation. 
Indeed, there is some fear that the labourer may regard the 
inferior Board of Guardians, of whom he will be obliged, 
under Mr Jesse Collings, to hire his land, as the very worst 
landlord conceivable, a landlord who can never be cajoled, 
who will never give anything away, and whose supervision 
will be unending, and all ov nee \ 

At the same time, the Unionist leaders, even if they share 
our fears, as Lord Hartington avowedly does, and many 
more of his friends er do in secret, are ~ right in 
doing honour to Mr Collings. Personally, he has been 
shabbily treated, having been expelled from the chair of 
the society he founded, any because he is Unionist, and 
there is a question involved of much more importance 
than his personality. The greatest danger of the Unionist 
party is that they should be suspected of being an aristo- 
cratic party, “‘ always for masters and against men,” a party 

e 


like d Whigs, with high poaanen and muc 
intelligence, but entirely devoid of any popular 
Such a c , however ill-founded, 


sympathies. 
would, if believed, soon repel voters, and it has, as it 
happens, some = on its face. The Unionists have |} 
been complied, partly by the conditions of their case, 
ly by accident, to contend not only for the Union, but 
or order, to protect landlords and evict tenants, to support 
the police a oppose rough meetings, to insist that poverty 
1s no excuse for law-breaking, and to defend the policy 
when legal trades are suppressed of compensating the 
tradesmen out of rates. Rich @ course is easily repre- 
sented as one based upon indifference to popular rights, 
and the Liberal leader in his speeches on Trish evictions, |} 
on the Mitchelstown outbreak, and on compensation to || 
publicans, has not been slow to avail himself of his || 
advantage. He continually represents the struggle as one || 
of the classes against the masses, and the masses are half 
inclined to believe his representations. It is essential, 
therefore, in every honourable way to show them that the 
Unionists are as anxious for their interests as their rivals ; 
that they will not only remove any obstacles in their path, 
but remove them with a goodwill, and will not, when 
a grievance is pointed out, allow any lingering feeling of 
caste to stand in the way of its abolition. They have been 
able to do this effectually in the matter of the County 
Government Bill, which would have been a different 
measure had Conservatives no allies to consult, 
but their action in that affair has been partly 
concealed from the popular ken. It is needful in 
these times not only to be liberal, but to be visibly 
liberal, and in the honour paid to Mr Jesse Collings, 
the Unionists had an excellent opportunity, of which they 
were wise to take advantage. He is known throughout 
the country, not to the labourers only, as a man of rather 
extreme opinions, who seeks before all things a greater 
diffusion of comfort among the masses, sometimes by rather 
rash methods, and it is well to show that in the opinion of 
Unionists the excellence of his object atones for the 
occasional inconsiderateness of his means, and that they 
also, if only they could see a plan, would ily rejoice in 
a diffusion of more comfort. There is no doubt whatever 
that they would. They are just the men to perceive that 
the very life of icalism, so far as that word includes 
resistance to legal authority, is the discomfort of the 
e, and that to remove it is to create content with 
established order. Lord Hartington in particular has 


expressed himself in that sense, and years 
rg agitation declared himself for every reform in the 
the diffusion of 


d laws which would tend to render 
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immovable perty cheaper 
real leader ore e pent and 
ultimately be gui ity 
the masses aware of the true Unionist feeling, and it is 
to this that for the next two years much effort 
should be directed. We do not mean that Unionists 
should gush, or that they should for a moment relax their 
en in supporting law against disorder, or that they 
should cease to support the right of legal owners to com- 
pensation for property legally taken from them. But when, 
as often happens, they are on the side of a popular demand, 
they should make their adhesion to it clearly visible, should 
support it in speech and action, and should not allow their 
fedleng to be concealed by misrepresentation all. the more 





and more ; 
it is by his ideas thet i¢ will 


dangerous because some of it is honest. Sir W. Harcourt | th 


may know that he is misrepresenting, but there are many 
Liberals, more especially among the more fanatical gections 
of the party, who are actually unable to believe that men 
who, fo 
Tories can at heart care anything about the welfare of the 
poor. They may care about the State, because its great- 
ness includes their own, but they cannot care, it is alleged, 
| about the people at all. Such Liberals hardly care or know 
what ae say, and the aggregate of their misrepresenta- 
tions is the greatest obstacle in the Unionist path. Nothing 
{| could tend better to remove it than such an honour as was 
paid to Mr Jesse Collings on Monday night, an honour all 
the more real, because it was paid mainly to his object by 
men many of whom regard his methods as either imprac- 
|| ticable or inexpedient. 





GENERAL BOULANGER AND REVISION. 


Tne fact that the French Chamber has, by 377 votes to 
186, negatived General Boulanger’s demand for urgency in 

to the revision of the Constitution, must not in 
any way be taken to indicate that dissatisfaction and 
discontent with the existing state of things in France has 
died out. In truth, it leaves matters just as they were, 
and General Boulanger is no more inl no less powerful 
owing to the vote of the Chamber than he was before. The 
| majority of the Deputies are, for one reason or another, 
as much committed to revision as before, and all that their 
decision of Monday last amounts to is a declaration that it 
is not to be General Boulanger who is to dictate the when 
and the where of the contemplated amendment of the 
Constitution. 

General Boulanger was careful to commit himself to 
as few definite details as possible in his demand for 
revision, for he has evidently fully realised the great 
secret of the agitator’s business, that to be definite 1s to 
create opposition, while to be vague and indefinite gains 
recruits among the generally discontented of all shades of 
opinion, and will often enlist, under the same banner, men 
whose views are in truth in complete conflict with 
each other. Out of General Boulanger’s shadowy philipic, 
almost the only definite idea that emerges is, that the 
Chamber is too strong and the President too weak, and that 
France would be better governed if the Executive was not 
so entirely dependent upon popular representatives, who 
break the pledges upon which they were elected as soon as 
they reach the legislative smaeaiel It is not difficult to 
imagine how, in a nation alwa liable to be captivated by 
phrases and seemingly logic deductions, such talk as this 
attracts many adherents. ‘The electors see clearly enough 
for themselves the evils of the present system, and have 
not the tenacity of pu requisite to enable them to 
resist General Boulanger’s confident assertion that he is the 
one man who can put things to rights, if they will only 
swallow his new constitutional nostrums. Lest, however, 
the General’s proposal should too obviously — of the 
nature of the confidence trick, he affords his hearers 
certain vague and indefinite indications of the way in 
| which he considers the Constitution ought to be amended. 
| For instance, he declares that for himself he would prefer 

that there should be no President at all. But then the 

traditions of France make it difficult tor her to adopt the 
idea of a State without a head. ‘Therefore, igh she 
doubtless might become accustomed to having no 
President, it would be better to retain that office 


The difficulty is, however, to make | i 


r a great and special end, ally themselves with | d 
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Chamber should enter upon an anti-clerical 
The prisste--eene. the simgle-quedien at Meee aaa 
Church  Establishmen 


lishment, or no t put to 
the people—could doubtless induce the ts to 
support the Church, and hence, any ion of 


government,” “ military institutions 
pacifically brought to their last degree of perfection,” and 
*“ France offering foreign Governments the — relations 
which lead to durable understandings,” such as all Ceesarian 

retenders, when in the Parliamentary stage of existence, 
ove to scatter over their appeals to the honour and good 


sense of the nation. ; : 
Though General Boulanger is playing a réle so often 
repeated in French history, andthoughthe tricks and turns of 


the Pretender’s art are so ap t, it must not be su 
that he is, therefore, not likely to play any aoe pee in the 
future. No doubt there is a very great pro —some 
of those best informed think a certainty—that the blic 
will weather the storm, and that General Bo will 
not be able to im his personalty on France. Y 
that is so or not, however, the agitation is 
to produce a profound effect upon French politics and 
French Constitution. Upon politics, indeed, it may 
to have had an enormous result already, for it ha 
we a eee of the ie groups, which up 
proved an im ility. Upon 
tion the effect wall probab the less 
It seems pretty certain that the 
face the‘electors without having attempted some 
revision upon the lines on which the cou 
inarti its desire 





upon the de 
uestion of revision. N 
the revision question 











are 
it is quite possible the Ministry may 
feo oth aagghcne from the ties that | 
revision in a manner which will bring entire discomfiture 
on the adventurers who inspire or are inspi General 
r 








| 
Boulanger. Whatever , however, General 
will have left his mark on political life. 
HOME RAILWAY DIVIDEND PROSPECTS. 
Home railway companies are brighter than they were, say, 
p to that time the r receipts had 
istently declining, and the loss under this head 
ne much to neutralise a satisfactory increase in the 
, the passenger revenue began to expand, and this 
improvement, coupled with very satisfactory “takes ” from 
the Whitsuntide-holiday traffic, has swept away most of the 
loss which took place during the first three or four months of 


|| Aurnoven not brilliant, the dividend prospects of the 
had 
— receipts. With the advent of brighter weather, 
ever 


the year. At the same time, the goods traffic has continued | Caledonian 


to steadily increase, and now shows a very substantial gain 
to date this year as compared with 1887. Subjoined are 
figures which show the total receipts week by week of all 
com 
t 


ies which separate their passenger and goods 


c, With the increase or decrease as com with last 

















ear. It must, of course, be remembered that Easter and 
hitsuntide came a week earlier this year than in 1887, 
and this causes a little irregularity in the comparison. The 
following are the figures :— 
--—— Passengers. ——__, ————— Goods. _ 
Gross . or Gross Inc. or 
Week Receipts. Dec. in 1888. Receipts. Dec. in 1888, 
Ended £ £ £ £ 
Jan. 7... 465,092 ... + 31,929 ... 617,823 ... + 19,533 
» 14... 414,762 ... + 6546 ... 658238 ... + 9,789 
» «BL... 422,370 + 8,783 ... 700878 ... + 16,100 
of Bi + 304 ... 716,797 ... + 26,772 
Feb. 4... 425,229 ... - 7,358 ... 715,950 ... + 23,028 
» ll... 410941 ... + 6600 ... 721,838 ... + 23,738 
» 18... 384,939 ~ 18,768 ... 714440 ... + 12854 
» 25... 369,781 - 45,132 ... 709,665 ... + 6377 
March 3... ~ 29,651 ... 725,175 ... + 15,389 
» 10... 403,863 - $213 ... 733,164 ... + 14,225 
» 17... 300,045 .. - 755 ... 728, . * 15,134 
se SF 104. - 19,357 ... 717,698 ... - 447 
» Ol... 537,017 ... + 75,265 ... 669,639 ... -— 49,973 
April 7... + 18,183 ... 644,076 ... - 22,085 
» 14... 486,955 ... -110,082 ... 725599 ... + 78,600 
» 21... 481,482 . - 19,440 ... 747,417 ... + 64,432 
» 28... 491,510 .. -— 20,227 ... 747,971 ... + 24,304 
May 5... 519,794 .. + 65,886 ... 741,041 ... + 27,507 
a a —— ‘ + pra i Sean « + 19,944 
n 19... 610, + + 32,027 
se se Oe +124,407 ... 602,244 ... - 81,632 
June 2...” 565,680 ~ 131,852 ... 630,374 ... + 53,541 
Total...10,414,137 ... — 13,162 ...15,417,383 ... +4321,857 
* This week's figures do not include a few minor com = 


It need scarcely be said that in a trade aspect the 
above figures are decidedly encouraging. The increase 
in the goods earnings, week by maak, has not only 
been almost uninterrupted, but is as strongly marked now 
as it was at the beginning of the year, and to date, the total 
gain over 1887 amounts to £322,000, or 24 per cent., 
which is considerable, especially in view of the declining 


tendency in rates. On the other hand, the ore ep in the | h 


iger receipts has no significance commercially, since it 
is mainly, if not entirely, attributable to the extremely 
severe weather during the early of the year. From 
the railway shareholder’s standpoint, who is looking for- 
ward to the next dividends, the returns are, however, less 
satisfactory, since, as the increased earnings are entirely due 
we he caesar of the goods traffic, and as, on the whole, 
the a of rates has been to throw more work upon the 
companies for comparatively less remuneration, a large pro- 


on of the receipts is likely to be absorbed by work- 


ing expenses. ‘I'he mileage operated is also somewhat larger 


ae 





than it was in.1887, but at the same time it may be pointed. 


railways have not kad, on the whole, to 

the leading commodities which hence 
case when 
ely chea 


» ha ' 
&e. ite only dealt with the total results, but it 


ving 
So far we 


trade expands, steel rails, 


will now be of interest to look separately at some of the || 
more important figures for the leading companies. These |} 































are as follows :-— 
Capt’ Exp, since 
Half-Year's First Half of '87, 
Receipts to Date.| Miles Open. Kove Sind 
dsb ‘sa aig 
\ oem pcmeeiateniese - | Half. 
7 Year Year 
Inc, or Ended ' Ended 
Total. | Dec. in 1887. |Dec. 31, June 30, 
1888. » | 1888 
Exc@asn Lines. £ £ £ £ 
eRe diviverccoviesessiedd 1,326,399) + 12,634 1,0423 | 300,000 
Great Northern..............00000 + 9,692 961 | 120,000! 200,000 
Great Western ..........c00cc00 + 24,830 2,4544 | 145,000! 300, 
Lancashire and Yorkshire + 17,034 4963 | 526,000; 511,000 
London and Brighton............ + 5,491 459 79,000 | 117,000 
London and Dov + 69% 180 | 100,000 n’tstat’d 
London and North-Western.../4,138,061| + 34,202 1,836 000 
London and South-Western... 5,292 8513 | 442,000; 421,000 
Sheff. & 15,004 2874 | 64,000; 119,000 
Metropolitan .......0..:00--+s-000¥ 418 214 | 32,000} 59,000 
Metropolitan District............ - 10,481 13 4,000; 10,500 
DRI  gicaisiésicghovnrsids terepeonen 1,2844 | 404,000} 450,000 
North-Eastern ...............0000 418,594! + 52,793 1,5374 | 160,000} 141,000 
North Staffordshire............... 275,228) + 312 2,600; 5,000 
South-Eastern .........<.:s.cs0re0 747,606:— 9,865 406 | 114,000; 100,000 








21809194| +187299| 12,2524 | 12,1434 |3,168,600)3,138,500 
972,866\- 288] 7824 | 7794 | 241,000! 288,000 
377.866 1 348 | 348. | 39,000| 65,000 
951,501) + 17,589] 1,013 | 1,0114 | 187,000} 326,000 


+ 15,415| 21435 | 2.1383 | 467,00c} 679,000 


See ea ee eee eeeearenneneetee 


N 





As might be expected, the bulk of the gain, so far as the |}, 


leading English lines are concerned, is shown by the four | 


t “heavy ” lines, the Great Western, North-Western, 
idland, and North-Eastern. All these companies exhibit 
distinctly better results, the gain in the revenue of the 
North-Eastern being relatively the largest; but as the 
working expenses are almost sure to be larger, and the fixed 
charges have been augmented during the past year, divi- 
dends are scarcely likely to be much better in any case than 
they were in the first half of 1887. None of the other 
English lines have done well, and a few have even fared 
badly, as, for instance, the Sheffield, Metropolitan District, 
and South-Eastern. In some cases, where the receipts have 
increased, as, for instance, the Lancashire and Yorkshire 
and the South-Western, the fixed charges have also been 
augmented to a considerable extent during the past year. 
Amongst the Scotch lines, the North British alone shows 
up well, the other companies having, no doubt, suffered 
er the extremely unsatisfactory state of the Scotch iron 
trade. 


dividend prospects have somewhat improved during the past 


tise 


It appears, then, altogether, that although the || 


few months, they are not brilliant. And but little change |} 
can be expected in them during the few remaining weeks of | 


the half-year. 





CONCEALMENT IN INSURANCE. 


Te recent judgment in the case of Blackburn, Low, and |} 


Co., v. Haslam, is valuable, as showing anew, and emphas 
ing in an extreme case, the danger of concealment to those 
who are effecting insurances. The doctrine that conceal- 


is- |} 


ment vitiates a policy is of the first importance. It is |} 


essential to the carrying on of the business of insurance. 


If one of the two parties to the contract be free to suppress || 


material facts which are known to him only, who will be bold 
enough to be the other y ? unless, indeed, at such a 
eavy premium as would cover the moral hazard, in 
addition to the physical one ; the result being an extra cost, 
which would seriously interfere with the business. We 
welcome, therefore, every fresh exposition of the law which 
strengthens the doctrine of concealment. That the con- 


cealment of a material fact by the assured himself voids || 


his policy has long been unquestioned, and it is not doubted 
that concealment by the authorised agent of the assured is 
equally fatal to the insurance. The peculiarity of the case 
just tried is, that the agent, becoming possessed, while he had 
the business of effecting the insurance in hand, of information, 
sufficient, had he divulged it, to deter any underwriters 








ae 
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accepting the risk, sought (as it has proved, in vain 
aes himself of his ageny, and to leave his innocent 
incipal to secure direct a valid insurance. 


The facts briefly were these. The steamer State of Florida, 


left New York for Glasgow on April 11, 1884, and was due at | the 


w about April 25th. As she had not arrived by the 

ist May, fears were excited for her safety, and high 
remiums were paid upon her. In the case with which we 

mee to do, five parties were concerned, and it will be 
convenient to distinguish them by letters. Let A be the 
rincipals in Glasgow who desire cover, B the Glasgow 

Cben to whom A went to get the insurance done, C the 
London brokers to whom B sent the order, D another 
London broker employed by C to place the insurance, and 
E the London underwriter. Receiving an order on May 1 
from A, B slepegnen C to insure £1,500 at 15 guineas. 
When B sent this order he did not know of the loss of the 
steamer, and had C been able to place the insurance at 
15 guineas, the present case would not have arisen. 


There were no _ takers, however, at 15 guineas, 
and C telegraphed B, ‘20 guineas payi J 
In the meantime, B had learnt that some of the crew of 


the shipwrecked State of Florida had been reported on 
another vessel. What ought B to have done in these cir- 
cumstances? What he ought to have done was, unfortu- 
nately, what he did not do. He was disqualified, by the 
knowledge he had obtained, from carrying the negotiation 
through himself ; but he telegraphed in A’s name to C to 
pay 20 guineas. ‘The rate had now, however, risen to 25 
guineas, and C er es A to this effect. In reply to 
this message, A, still ignorant of the news of the shi 
wrecked crew, authorised C to 

‘| through the agency of D, effected the disputed insurance 
with E Of all the five parties concerned, the fatal know- 
ledge, it will be noticed, was possessed by one only, B; 
and after he had acquired it, he ostensibly took no further 
part in the negotiations. A and D, the parties most con- 
cerned in the insurance, knew nothing of the loss when 
the contract was entered into. Nevertheless, A has failed 
in both of the two courts in which he has brought his 
action to recover under the policy. 


It was attempted by A to show that his direct order to 
the London brokers, at 25 guineas, was not in con- 
tinuation of the negotiation begun by his agent B, but 
the jury negatived this view. It may seem rather hard 
on innocent A, that he should not get the benefit of his 
insurance ; but it must be remembered that his ignorance, 
which is the strength of his plea, was the fault of his 
own agent. Had B done his duty, and told what he 
knew, A would have been incapacitated from insuring, 
so that A’s lot in this case is not a very hard one. And 
an opposite decision would have been very dangerous ; 
for it would have appreciably weakened the reliance which 
underwriters now justifiably place on principals and 
agents for alike disclosing material facts. Mr Baron 
Pollock forbore to express any opinion upon the morality 
of B’s conduct, but brokers al 
stern rule of judgment to themselves. Their position 
is one of great responsibility, and their safest course, 
if there be any doubt in their minds as to what need 
and what need not be disclosed, is to tell too much rather 
than too little. In this case B, in the moment in which 
he had to decide, thought too exclusively of the interests 
of his principals, and forgot his responsibility to the under- 
writers, the other parties to the contract. 


y 25 guineas; and U, 





TRAMWAY ENTERPRISE IN THE UNITED 
KINGDOM. 


THe development of tramways pct ee the United 
Kingdom continues to make progress, 

rate than in some previous periods in the history of these 
enterprises. Few new companies for working tramways in 
the United Kingdom have been started in recent years, and 
the extensions by existing companies have lately been unim- 
portant. According to the latest issue of Duncan’s Tramway 


Manual, the additional nditure on extensions and new 
tramways in 1887 amounted to £551,000. In the same year, 
a sum of £171,986 was added to the gross receipts, while the 
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Soy toe fence 
the , ms in . ‘of. oe he at were 
panies gave the following aggregate totals, compared w: 
figures in the preceding year : 
"1887, 

Cepital ex .. 0. wee 

Menvabetinite 2 ae 

Number of engines.........:........ 484 

ae COMP .. saicdihsrenctike Z 3,494... 

um passengers carried... ‘ten 
Gross receipts ......c.scscseceese0 & ‘a 
Net receipts .....,..s...cserseserer £ 65y,922.. 


Eee fale sells 30 we te see ee the 
capital has only increased by £263,000, the 
expended in 1887 was £551,000 2 tien fe 1886. 
new lines amount to 21 miles, the additi 
and the additional engines to 32. The 
number of ngers carried is sati 

it does to 32,360,899, or rather over 8 per 

revious year, while the addition to the mi y 

n about 2} per cent. The tage of net income to 

— receipts is also slightly favourable to the past year ; 
or in 1886 the proportion was about 23 per cent., while In 
year it was 23} percent. In other words, tramway com- 
panies in the aggregate continue to work at about 77 per 
cent. of their gross takings. The variations in the per- 
centage of receipts absorbed by working expenses is 
remarkable. For instance, while, on the one hand, the Cardi 
District and Penarth Harbour Company works at At) per 
cent., the Isle of Man Company at 51 per cent., and the 
Belfast at 603 per cent. ; on the other hand, the Birkenhead 
Company works at 918 per cent. on its gross receipts, the 
n Southern at 93% per cent., the 
Salthill at 97% per cent., the Giant’s Causeway and Port- 
rush at 98} per cent., the Manchester Bury Rochdale 
and Oldham at 98 per cent., and the St Helen’s District 
at 99% per cent. And even among the. metropolitan 
companies the divergence is very great. The North 
London works at 69 cent. of its gross earnings, the 
North Metropolitan—by far the largest and most important 
of the companies, though the Liverpool Company has a 
mileage fifty per cent. greater—works at 73} per cent., the 
London at 75% per cent., the London Street at 804 per 
cent., the West Metropolitan at 80} per cent., the South- 
wark and Deptford at 853 per cent., the South London 
at 86 per cent., the Croydon and Norwood at 91§ per 
cent., and the London Southern at 99 per cent. 


The point of most interest for investors, however, is the 


increase 


dividend-paying power of the companies. Here 
results shown are exceedi unequal. 2 
two of the principal und we find that in the 
year, while three of them paid no dividends, 
made a return to their 
cent. to 9} per cent. In the te, y 

ve been falli nears Br past five years. In 1883 
the average divi paid by the twenty-two companies to 
which we are referring was over 5} per cent.,-last 
but little over 4} per cent., the average 

yment in the five years was t ler 
Mie following table shows the divi din each 
the past five years by the com’ with the 


leading companies, 
approximate average yield for the period 1883-7 inclusive :— 
re 


1887. 1886. 1885. 1884, 
see Awe | a 4 .. & 
elie (8. ysscssiossc 66 i BOR a 
City of Gloucester .... 14 .. . a oe 
Dablie United a: oa 4 
eet oui ig ” Sh oe 
Laie cnce Bc 10. ce AD 10 sd 
Tondee en BY BS mpm 
London Street ......... af BB ‘ase! 
North Metropolitan... oon ore 7: 
poner arr pri Seo ges 
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| Sunderland ele Ob pe a 24 w- 195 
| Wolverhampton Stes A Me Bb SO 
| be observed that exactly one-half of 
: veld, im 1887, a higher percentage of dividend than the 
average of 


ing 
showing, in the cases of a few of the 


undertakings, the yield to an investor upon the 
shares at currant and upon the basis of last 
year’s di from which it will be seen that a rather 
good return is obtainable upon these investments at 


present prices. The following is the table, which also gives 
in each case the amount of onary share capital and last 





i Company. Capital eens Yield 
IB hore vee sssnseseoerevecsoeers 200,000 ... 64°35 | 
we Aston ...... 60,000 ... 6682 ... 7 
Dublin United .................. 548,710 7435... 
Edinburgh .........-:+-sseereeeeee 65°46 ... 4 
GRRBOW rece cnenngscepecesesonrers 315,000 6789 ... 4 

snipe nastieengarcbeniien 160,000 on om 
DID peicvectencteentcchooseans 350,000 788 .... ef 
London Street .........00...s08+ oon oo we ie 
North Metropolitan..;......... pa 
North Stafford ..........0:00+00 113,940 57°75... 5 
N SM cuisemntdotsncqeerese 80,000 84°19 ... 
Ladddeedlint coveonbeblootis 80,000 79°50 ... 64 
odiviahe< iinwasitielbas di 60,000 ... 72°51 .. 3 
UIE. scnctrecoenses cunnepersons S7A20.... 7179 ... 
Wolverhampton. ............0+ 82,590 ... 75°26 ... 5s 


From this table it will be seen that in only one case is th® 
yield on the basis of last year’s dividend less than 4 per 
cent. In the majority of cases it is 5 per cent., and over, 
while in the case of the Birmingham and Aston Company 
it is 74 per cent. But in that instance the percentage of 
= in much below the average, high or oe 

—10 per cent.—is ionally hi e ma 
that, if the same method of calculation be elonted: with 
regard to the debenture issues of oe guictiond tramway 
companies of the United Kingdom, it will be found that the 
veld range fom neatly 4 per cent. to nearly 54 per cent. 

m these particulars it will be ga that at the 
current market per the yield upon tramway securities 
is higher than yield upon the general run of sound 
ms . for the generally moderate of 

e reason for y range of quotations 

| for tramway debentures and shares—more particularly the 
latter—is the uncertainty which exists as to the power 

possessed by local authorities to the un ings 

at the end of twenty-one years from the passing of each 

company’s Act, or at the expiration of every subsequent 

period of seven years. The general Act for regulating 

tramways provides that the local authorities shall have the 

power to acquire the tramway undertakings at the dates 

~ seep “upon terms of paying the then value, exclusive 

of any ce for pastor future profits of the undertak- 

ing.” The question upon which so much difference of 

opinion has been expressed, is what is meant by the “then 

value”? It is clear, however, from the rest of the clause, 

that it is to have no reference to past or prospective profits. 

{t was manifestly the intention of the Legislature in making 

concessions to the tramway companies that those companies 

should not be provided with a permanent monopoly; and 

when the somewhat extended — of their concessions 
expires, it will undoubtedly the duty of the local 
authorities, in the interest of the ratepayers, either to 
take over and work the un ings ves, 
or to. grant the . concessions at a 


companies fresh 
| fixed royalty. What the “then value” may be— 


the estimate of value is to be based on the earning 


interesting to | °*P 
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the undertaking at the expiration of the specified 
periods, or whether it is merely to be the value of the stock 
and plant without reference to its worth as a going concern 
—has yet to be determined. It is clear, however, that with 
fairly good — a sufficient sinking-fund to redeem 
the capital outlay could be created within a period of 
twenty-one years, while at the same time paying the share- 
holders a moderate return upon their investments. Some 
of the companies are making provision for the possibilities 
of the future, by creating substantial reserve funds. For 
example, the London Street and the Southport Companies 
have reserves amounting to one-fifth of their capitals, Other 


the companies companies have been less provident, the Dublin Company, 


with £625,310 of capital of one sort and another, having 
reserved only £5,897, although it is within five years of the 
iry of its concession. The largest undertaking of all, 
the North Metropolitan, has a reserve of £77,257, or a little 
over 6 per cent. of its capital commitments, although it 
has been paying 9} per cent. upon its ordinary shares for 
some years past. And yet, no doubt, when the date for a 
settlement with the local authorities arrives, any fair offer 
by the latter will be regarded as confiscation, and as an 
undue interference with the rights of property! In the 
interests alike of the tramway undertakings, and of the 
ratepayers, it is to be hoped that the companies will set 
about putting their houses in order while there is yet time. 








THE POSITION OF THE COPPER SYNDICATE. 
Tue collapse of the tive “rig” in diamond mini 
shares an wall se comely tended to depress co rd 
mining shares, which owe their present prices entirely to 
the operations of the clique who have “ cornered ” copper. 
In addition, too, rumours have been current in Paris, the } 
head-quarters of the copper syndicate, which, although, 
perhaps, set afloat with re-assuring intentions, have here, 
at least, had a decidedly disquieting effect. As stated by 
our Paris correspondent, these rumours seem to indicate 
that attempts are being made to form a species of company 
with a large capital, in order to take over the assets and 
obligations in copper*of the so-called French syndicate and 
the — des Métaux, which 8 = eoahes and —— 
interests by an outsider can scarcely separately. 
These rumours as yet have not been souteadiieled, and as 
it is quite probable that the combined copper clique recog- 
nise the need for increased resources to deal with the 
difficulties of their position, it is likely enough that some 
such scheme is afloat. At present, they are believed to 
hold about 45,000 tons of Chili bars, costing probably 24 or 3 
millions sterling, and also a large quantity of copper taken 
over under the contracts made s,m American, and 
Cape producers, making a total in all of most likely 80,000 
tons. This immense amount of copper is also being 
constantly increased, for the present production is far 
in excess of the consumption. It is evident, then, that, after 
making a liberal allowance for the aid afforded by the 
considerable profits which the syndicate may have realised, 
both in the metal market and on the Stock Exchange, 
they must, if possible, make secure of further large supplies 
of fresh capital. These, of course,.cannot be sec by 
the formation of a public company, for the public are not 
— enough to give any support to such a project; 

ut, no doubt, the syndicate would be glad to strengthen 
and also partially relieve themselves, by admitting a fresh 
set of capitalists, if they can be secured. This point is, 
however, very doubtful, for that capitalists do not regard 
fies epee ve the same entire ny - a 

sh copper producing companies, a to be indica 
by the ‘aaoeiien of one of i Decca the Comptoir 
d’Escompte—which has helped to finance the syndicate’s 
operations—owing, it is said, to disapproval of the bank’s 
licy in supporting the syndicate. d this want of con- 

dence on the part of the public, together with the 
anny enmenentg Saaecity between aan Se ee 
m ving a Vv verse effect upon on 0 
ia alttonte, ery po positi 


In the present position of affairs, it may be of interest 
to take, as far as possible, a general glance at the position 
of the copper syndicate. They hold, as we have said, 
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obably 80,000 tons of copper, and they have entered | the amount 
into contract with the chief producers all over the world | do 
for their ow in most cases, during a peri three | i 
years. Te ctmated that this year the total produe- |i 
tion of copper will amount to about 275,000 tons. Of 
this amount, Messrs James Lewis and Sons: (Li 1) 
say that about 175,000 tons have been comtuaaten. far 
by the French operators at an average price to the} 

lish companies of about £65 per ton of fine copper, 

or £70 if delivered as best selected ingots; at 18¢ | i 
per lb (£61 10s per ton) to the American Lake com- |i 
panies, some of them receiving half the excess realised over | i 
13c; and 11eperlb(£522sperton)to the Montana companies. 
In addition, the syndicate may be considered to control all | i 
the copper to be produced in Chile this year, say, 35,000, 
tons, making, with the above, 175,000 tons, or some 210,000 
tons in all. The balance between this quantity and 275,000 
tons is represented by the production of 
countries, consumed by themselves, and not exported ; by 
part of the United States, and chief of the Australian 
production ; and by the product of a number of small 
mines, the owners of which think it to their advantage to 
sell in the open market. Arrangements have also been 
concluded with many of the leading smelters, both in this 





country and the United States, for the supply of cop Capital Annual © 
at a fixed om of prices. ™ although ab extensive —o — : 
arrangements have been made, it appears as if they 

must be still further enlarged, for the “free” American | Second Preference per cont, bende, 162s 000.7. "oe aeo 


companies are increasing their output, and in Australia | Third Pref bonds...... 19,762,000 ... A 
there is great activity, the production mans increased not 50,027,000 ... 2,006,860 || 


One. by m" mines pos - eae ” fas - energetic | 

working of mines which have been neglected for some years : 

past. At the same time, consumers are holding their hands | ¢ =o —— of $2,996,350 must ri added $422,000 

as much as possible, and in Birmingham purchasers cannot | S°f Me ann instalment on account of car-trusts, making || 
$3,418,350. We see, then, that the total interest charges, 
which must be paid before the ordinary can. || 


be found for furnace material at prices decidedly below those lenitiall 
receive a dividend, comes to nearly $11,500,000. It is || 


offered A the ayneeeie. ane = go on rapidly 
accumulating, and, as we sal t week, they are now : : ; : eae 
larger than ever before, the total visible supply being nearly es that if the ee Pt Its el 
69,000 tons. It is evident that this state of affairs cannot See ee _ — bere fur ts rhea hee | 
go on for a very long time, and the question is whether the ae al a gen old — rosie 
rench operators will experience a sudden and disastrous a ~ Fon — t bear sade — 0 
collapse, or whether they will be able to hold out long |™ habiliti oe thie kind, i ne ; ? ee m fu wer 
enough to force consumers to purchase, and so, by getting | ProDabMaues 0 int, the er d canna ¢ . 
rid of part of their holdings, be enabled to effect a more vari ehanpanmnivaned of the-vessifali al . dividend : 
on the ordinary shares, or, in fact, of the interest being paid |} 
of preference stock or . 





gradual liquidation. That a breakdown will occur is certain, 
and it is only the mode and time of the breakdown which 





is uncertain. = - classes the daa ‘pon upon the condi- 
THE REORGANISATION OF THE PHILADELPHIA | 924 Reading is peculiarly dependent, for about two-thirds 
= of its consists of coal, much of which is |} 
AND READING RAILROAD. mined by itself, not directly, but by means of the Phila- |) 
y 


THE reorganisation of the Philadelphia and Reading | delphia and Reading Coal and Iron coal 
Railroad Company, which has been hens along ever e is, in its. on ngs ane upon the iron || 
since the beginning of 1886, or for a period of cunsider- | industry, which is y by the activity in rail- || 
ably over two years, has been this week practically brought | road construction. 1887, no less than 12,000 miles of 
to a conclusion by the successful issue of a new 4 per | new line were built, and in the present year the construc- 
cent. loan for $24,686,000. That so long a time should | tion, although upon a reduced scale, is also likely to be | 
have been taken up in the work of reorganisation is, | large ; but, after such a “boom,” there is sure to be a 
perhaps, not surprising, in view of the = complexi od of inactivity. It must not be —— too, that 
of the company’s affairs, the diversity of interests whic Rastern lines, like the Philadelphia . are 
were involved, and the magnitude of such an operation as | likely to suffer from the increasing production of iron 
the financial reorganisation of an undertaking with a capital | made in the Southern States. In fact, these factors are 
of over 264 millions sterling. It must be remembered, too, ng an influence even now, for the 

that it was necessary to avoid foreclosure operations, for | that w. 
otherwise the important charter rights of the undertaking stocks 
would have been lost, and hence most effective instru- | usual 
ment for reorganisation was rendered unavailable. In 

view, then, of these facts, we shall probably be nee mind when 
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in the reorganisation as a decided success. ind yp 
the issue of the new loan to which we have referred, the | of their nominal 
funds are obtained to pay off the 6 per cent. and 7 per | the right to $20 
as panera mo vende a the result is a a mace f bonds, na ti 
able reduction in the fixed or obligatory charges. ~ | secure, some 
ing the interest on the new bonds, and making a full | impossible that 
allowance for matters still unsettled, it is estimated that | small dividend 
these ae now amount to about $8,000,000 per annum, but 6 

+ in the year > nee Dore last, a ~ oon it may be safely 
of course, a period of very mark , re. 

earnings amounted to over $12,000,000. Hence, although | and third preference 
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Li (PROM AN OCCASIONAL CORRESPONDENT.) 
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to the country, and lost. The Premier, Sir 
| Robert Stout, was one of the defeated. Upon their resigning: 
| Sir Harry Atkinson formed a Ministry. He experimented 
good deal, by taking with him, not those who had sup- 

him, but rather those who had opposed Sir Julius 


; 
: 
a 


j 
| ‘In consequence, he will never have the same 
following in the House again. The present 

ier is by no means popular in the country, which 

hail with satisfaction any new man who showed 
backbone and the ordinary amount of ability. The task 
the new Government set themselves was to make both 
ends meet, and they said that by retrenchment in the public 
service and economy they could do it. It remains to be 
seen whether they will succeed. The impression is that 
they will impose fresh taxation through the Customs, and 


ine 


the Premier says he hopes to satisfy both the Protectionists 
and Free Traders by his revision of the tariff. 


At the last general election, the assistance to local 
industries was made a strong point of by many. The 
majority of the House are Protectionists, and work upon 
the tariff was only deferred iast Session upon the promise 
of a revision during the next Session. It is difficult to 
follow the political Protectionist. At the hustings he 
makes a great point of calling loudly for assistance to local 
industries ; “'T'o keep the money in the country” being 
his usual argument. But he never descends from gener- 
alities. Yetit is a fact that in New Zealand there is not a 
large industry which is not fairly established, under our 

resent tariff, which, although high, is not prohibitory. 

e supply ourselves with all our principal provisions. here 
are many woollen and clothing factories. The agricultural 
implement makers are very successful, although their class 
of goods is admitted free. t factories are well established. 
Leather is made. Shipbuilding is carried on in a small way. 
The lower classes of the population, however, when told by 
an interested man that Protection will raise wages, 
go in hotly for Protection, without knowing anything more 
about the question. We shall, therefore, before very long, 
have Prohibitory Protection, although, as usual, those 
who clamour for pa believe in it only so far as it 
applies to themselves. 

lake the case of the coachbuilder here who clamours for 
Protection. If, to stimulate the timber interests, you place 
a duty on the timber the coachbuilder uses in his trade, 
he says he is ee What he wishes is, that he may 
import free all the timber, suitably cut or bent, that he 
requires, and then charge his customers a protective price 
for the whole article. The Government lately invited 
tenders for locomotives. The stipulation was that all 


the should be cut here, but the maker had to be 
closely watched lest he should send the order home and 
gét all his material ready cut, and simply put it together. 


ent to those who elect the Members is valueless, and 
ee. must acer “eo 
| @ last two years have disastrous ones to shi 
of frozen meat. Their returns have left heavy losses, so beich 
80, in fact, that no space will be engaged unless the shipping 


|| companies again reduce the freights. The followin 
are the charges upon mutton from Wellington, till sold in 
}) London :— 
| a 
WA : 
Prism ee beaasareninenedeennivchoenteoatn sen’ “37 
Boars pon 66. gp Ba 
nsurance 
Mikiwmaunnin. = 
Add difference if insured against all risks ...... a T0s 
Total, insured against all risks ............ 2614 
|| To this has to be added freight from nearest station to 
town, or about 7d per Ib, making the total cost of selling 
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meat in London 2°864d, but for a reasonable profit to the 
grower, the mutton must fetch 4d at least, while hitherto, 
34d has been the ruling price. A year ago the expenses 
were about 3}d, so that in several cases an actual loss was 
made. Asa uence, settlers will not ship any longer, 
unless charges are lowered, and no has been engaged, 
after the present engagements in May have been fufilled. 
Inquiries have been made at what price settlers will lay 
mutton down alongside the steamer frozen, and there is 
also an inquiry for beef on somewhat similar terms. 
Prices for stock are extremely low. Bullocks weighing 
900 Ibs can be bought for £4 10s. 

The Welingwos Manowar Railway Company held their 
annual meeting a few days ago. The result is so far 
satisfactory. The gross receipts were £46,000, and the per- 
centage of working expenses to gross receipts 38°8 per 
cent., while the Government lines average 64°67 per cent. 
The balance, after paying working expenses, is sufficient 
to pay 4} per cent. upon the 5 per cent. debentures. 
The Govectenens line, which connects Napier with Palmer- 
ston (12 miles of difficult country), will not be completed 
for two years yet, so that this company has not yet the 
advantage of the Napier traffic. It is expected that the 
next balance-sheet will show a marked improvement, as a 
large number of saw mills have been established on the 
line, a considerable quantity of the say. 96 land has been 
sold, and settlement is rapidly taking place. 

Last Session an Act was passed to alter the system of 
management on our railways, which will in future be under 
the control of three Commissioners, and not subject to 
Parliamentary interference. The Agent-General has received 
a number of applications for the post of Chief Commissioner, 
but no decision has been arrived at. 

The General Manager has just come back, through 
England and pce seg, attending the Railway Confer- 
ence at Milan, and has written a report on the various 
different systems. His opinion is, that the New Zealand 
railways are, on the whole, as well and economically managed 
as any he seen. But they do not pay so well as many 
others, because they have to compete, in many instances, 
with water carriage. 





BUSINESS NOTES. 





Tue Boarp or TrapE Returns ror May.—The returns 
of our foreign trade in May are decidedly favourable, even 
after allowing for the fact that in May, 1887, the totals 
were light, as it included one less working day than last 
month. The month’s imports amounted in value to 
£30,371,000, showing an increase of £2,449,000, or 82 per 
cent. as compared with last year, while the imports of home 
produce amounted to £19,276,000, or £2,778,000, say, 163 
per cent., more than in 1887. ‘The re-exports were also 


much larger. Subjoined are the leading figures :— 


Tota Imports. 
















Five 
Months, 


Compared 
with 


1887. 
£ 
2,757,872) + 904,015 
45,787,050| + 110,311 
8,891,945| + 69,620 
1,170,670| + 216,411 
10,609,885| + 4,202,160 
4,607,750| + 564,892 
2,571,717| + 233,043 
+ 929,038 
+ 79,189 
+ 681,862 
_ (7,974,861 
T) = 53% 
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BAMA, is:cuigaieonieaiabl B| 4,983,£85]+ 188,210 
Yarns and textiles ... 286] 44,644,396) + Listes ion 
Metals (including | 
manufactured) ; TF 
eee 
A Rik rcicecunin 
Chemical 94,933] 3,009,529)+ 176,548 
Other exports + 1,757,836 
Total Home Pro- 778,389 | 651 
Add—Resbipe 3} 98,685,100) + "D7 | In 
_ ipments 
of merc 7,147,199) + [aees O78 
imported ......... 
Total exports 225,460! 8,123,983 
26,423,424 + [5 24°64 (120,300,225; + [51128 - 















In the imports the main feature is an increase of £1,327,000 
in duty-free articles of food, due mainly to increased pur- 
chases of dead meat So kinds) and sugar. As regards 
cereals, the imports of wheat were light, for although a 
larger quantity came from Russia, the supplies from the 
United States were very small. The arrivals of barley 
from Russia were very heavy. Large quantities of maize 
also came to hand from Roumania and Russia. All classes 
of exports exhibit a decided gain, but the improvement is 
especially marked in yarns and textiles, and the so-called 
“other exports” which do not admit of being grouped. 
In ~— and textiles, the cotton trade shows up particularly 
well, with an increase of £810,000, due to our increased 
shipments of yarn to China and Japan, and of piece goods 
to the same countries, also largely to India and South 
America. The returns for the linen and woollen trades 
are satisfactory. Our metal exports show only a moderate 
increase, owing to the decline in the shipments of iron 
and steel to the United States. The augmentation in the 
re-exports is mainly due to one article—wool. 






in absorbing its more important ri D 
reached this country, and is being scrutinised with 
a good deal of interest. The figures it contains show 
that while a smaller proportion of unprofitable but } 
necessary work ‘has been done at the mines, there 
has been extreme activity in increasing the — 
of the “blue ground” containing- the» diamonds, 1 
balance-sheet attached to the report is decidedly interesting, 
but there is only one item to which we will draw atten-. 
tion. That is a sum of £100,000, which figures against 
the assets as follows :—‘“ October, Rothschilds’ com- |; 
mission in connection with French purchase.” It would 
be interesting to know the grounds upon which 
the directors felt justified in dealing with this sum 
as an asset. y, it would be well for the share- | 
holders to know. what services entitled Messrs | 
Rothschilds to such an immense commission. 
The amount of £100,000 to have been 
paid in connection with the Prench purchase, which figures 
in the balance-sheet for.£700,000, but the rate of com- 
mission can scarcely have been nearly 15 per cent. As a 
whole the report and balance-sheet invite study. 
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Tae Dectine 1x Rattway Rares 1n THE Unirep 
Srares.—During the past few weeks a number of important 
American railway reports have been published, and from 
these we take the following figures, in regard to the volume 
of their goods traffic, and the rates obtained by the rail- 
ways upon that traffic in 1887 and the two previous 
years :— 
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(000’s omitted from ton-miles.) 

































lek pont traffic. 1887. 1886. 1885, ; 

e ore— . ; 

Ton-miles ............... 1,843,785 ... 1,599,044 ... 1,602,567 Tue Poru.ation or AustRaLta.—We have received from |} 
Rate per ton per mile 0°670cts. ... 0'630cts. ... 0°553cts. | Mr Heylyn Hayter, C.M.G., the Government Statist of | 

bie a “e 1,340,673 1,157,413 1,232,477 Victoria, the fo ing figures of the Se | 

EERE ‘Lisvccseccdsdee 9 A eee ’ ’ ~- e . } R 

Rate per ton per mile 0-691cts. |. 0-686cte. ... 0°560cts. } Australian colonies on poe 31, 1887, to we | 

Pennsylvania +— the corresponding figures for 1886 :-— : | 
Rate per ton per mile 0°670cts. ... 0°695cts. .. 

Atchison, Topeka, &c — 
Ton-miles ............... 909,167 ... 687,399 ... 607,753 


Rate per ton per mile 1-347cte. ... 1615cte, ... 1°789cts. 
Chicago Mil. & St Paul— 
Ton-miles ............... 1,629,384 ... 1,486,509 ... 1,337,721 










Rate per ton per mile 1°09cte. ... Iliete. ... 128cts. 
Denver and Rio Grande— 
Ton-miles ............... 241,877 ... 192,565 ... 168,631 
n Rate per ton per mile 2°39cts. ... 2°60cts. ... 2°72cts. 
Ton-miles ............... 830,970 ... 719,928 ... 623,369 
Rate per ton per mile 1-09cts. ... I'l6cts. ... 1Blets. 
Norfolk and Western— 
Ton-miles ............... 541,917 ... 403,008 ... _ 295,788 
Rate per ton per mile O-635cts. ... O-655cts. ... 0°74lcts. 
St Louis & San cisco— 
Fon-miles tee eeeeeenerees 309,496 eee 246,379 oe —_— ; 4 : ‘ 
te per ton per mile I146cts. ... 143cts. ... 43cts. to 41,9 ' 
of + Main line and branches. estimated to number 41,970. 





1987, the total population increased by 120,163, or about || 
3} por cont, which, although rather greater than the increase |} 





These figures show clearly, that although the railways 
transacted a much arentan Sohiea of goods business in 
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Paris, June 7, | expected to take place before the end of the month. 
The returns of the Bank of France for this week. last | Société des Métaux, which had risen to 850f, drogned back 
week, and the corresponding week of last year are as | ‘0 820f to-day, but were rather firmer at the close ; and 
follows :— Rio Tinto shares have lost 20f, at 470f. 
Depror. 
June %, 1888. May 31, 1888. June 2, 1887. ay J a 7. a 31. ‘ 
c f c c c 
Profits in addition to’ capi. 1°200000 0 ... 182,500,000 0... 182,500,000 “0 | ‘Three per Cents ......... 100... 8320 .. 8265 + 055 
tal (Art Law of June 9, : aya pe ans We 8S: 85 574 + 0 424 
sreiimaatilaaiitiiaaiaain 8,002,313 8,002,313 54 ... 8,002,813 64 | Four &-a-Half perCnts. 100... 10580 ... 10565 + 015 
PR. eee saadlimin 4: DUI © ss sscacatuovhdstasis 100... 9850 .. 9780 + 070 
Reserve of landed property «000,000 0. 000000 0° tae ‘ pete Sas ¢ 7% illo 100 .. 88 30 . 8775 + 0 rv 
BORNE «sciccosnersneesne 44416... 9,907,444.16 |. 11,017, urkish Fours ............ me. me. 1410 + 0 
Renn eral Somnsacas 0 <.24729;690,705 0. 90s;a32's85 0 Egyptian Unified... 500... 40625 ‘.. 40125 + 5 0 
ferred or deposited ...... 9,500,086 69 ... 9,567,278 51 apiens: Se of France Shares 1,000 ... 3,580 0 ... 3600 0 - 20 0 
Banknotes to , receipts “+ 9,400,829 8 | Banque de Paris ......... 500... 77125 ... 75875 + 12 50 
payableatsight........... ;, 32,675,080 28 ... 33,526,00428 ... 81,178,681 10 | Orédit Foncier ..:......... 500 ... 1455 O ... 1,438.75 + 16 25 
ee id teria aii ae Paris Gas Shares ......... 250 ... 1,330 0 ... 1925 0 + 5 0 
Current scoounts, Paris. ‘iach 856,312,628 15 <.. 340,456.22 52 SSDI BIO it SONNE IRE csecccansscnas 500 ... 2,162 50 ... 2,16625 - 3 75 
a terns onan 2 69,832,230 0 *. 53,405,510 0 | Panama...... seseseeesensens 500... 38125 . 375 0 + 625 
mount payable vos 1,982 75 1,619,102 75 ... 1,477,802 50 —— aang inies 400 ... 1,565 0 ... 1,56250 + 2 = 
ate trot 10,002,081 95 ... 1 estern Railway ...... 500... 895 0 ... 896 ~" s 
Rediscounied ‘the ina ‘six cae + 12,041,877 58 Orleans Railway ian. 500 ... 1,323 75 ... 1,325 0 - 1 = 
indie. eee. 198481 » 1,291,849 s9 | Eastern Railway......... 500... 78250 ... 77625 + 6 
— “+ 28,508,883 48 26,906,649 31 Loann Rajon seetheionpee - 1,252 50... 1,251 25 + o 
NA asttss vstiensannins -«- 8,710,238,326 11 .. 8,561,462,236 75 way covece os Stee 1,175 0 - 
South of A i 
ita ‘ n : : a ustrian Rail. 500... 17125 ... 170 0 + 125 
iste ibeoseichdad 770,508 55... 2,332,990,476 48... 2,977,684,507 28 ere are signs of coming difficulties in th i 
ivqueie.. tae ee } of coming difficulties in the Paris cop 
tn Faris bot yet Guen 287 en 72009 45 | corner. The Société des Métaux finds the task of a 
Treasury bills... SS 4 -~ 880,002,002 68 ... 170,781,188 89 | the accumulating stock of copper harder than it 
ite ~~ ylnemndlbenena sudiiiiih.o — setenvee's ™ imagined, and the daily assurances of friendly journals that 
Advances on “deposits of < ; , - $24,058 422 0 an as convinced that it is useless for them to hold 
Doin branch banks... 'aogaoo 9 7“. 268800 0 ... 1,491,600 0 | Out against the company, and must come forward to buy, 
i 119,071240 96“. sstieevri9 69 | have not been yet realised. The Société des Métaux, oe 
Advance to the State (Gon a" + lddl07824 0 | a few weeks ago, raised its capital from 25 to 50 millions of 
anaes 20 ee, francs, and is said to be now ing a combination to 
Goren March 29, 1878)... reagonsne 2 aaa 1, 7 140,000,000 0 | form a new company to take over its stock and ements 
Dodispoeable eerie OO625,807 70. 9925807 70" beeaRaeD a6 sa 
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of wills proved, with the amount 


case :-— 
Christian Maule, late of Park House, Wimbledon ... 
tote Martin, Kent 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
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£ 
84,000 


seevees 


Foreign Correspondence. 


“he above return compared with that for the preceding 


week exhibits the following variations :— 

DECREASE. francs. 
i da wsettanesceinernsincsespialibitieeliadincil 98,006,350 
phe mallee tacananoanammenncmensty 
DisCOUNtB «...0-00000ee" ecsadbiseisbabversaresuvaineunisiissmechscoviginibtssetievheatiene ie’ 153,106,907 


Last week, the different ner sa showed a large increase 
in consequence of the account being made up on the eve of 
the great pay-day of the month. There is now as great, or 
a greater, Earinatien in the circulation and discounts owing 
to the bills that ran off thenext day. The reduction in the 
note issue would have been greater but for the Treasury draw- 
ings. No part of the 16 millions of gold paid out last week 
has returned to the Bank, whichhas lost a further sum of four 
millions from its reserve. This has acme. Rew given to 
reimburse notes of 500f which are being withdrawn from 
the circulation. The panic is, however, quite at an end, 
and there is no lo any crowding at the Bank to 
exc the sacistel vibes Money for discount is easy 
since the bourse settlement, at 2 to 2} per cent. The 
London exchange has moved between 25f 27}c and 294, 
and was to-day midway between those extreme points. 
The exchanges do not permit of any transfers of gold to or 
from foreign countries, and that paid out remains in the 
circulation. The cash reserve in to-day’s return was com- 
posed as under :— 


7th June. 31st May. 
Francs. Francs. 
GER isdiiks cdtdssvocive 1,115,401,229 ... 1,119,491,269 
EE cncicnsesconeectene 1,215,369,274 ... 1,213,508,207 
2,330,770,503 ... 2,332,999,476 


The bourse settlement passed over without difficulty, and 
prices, which were all considerably higher on the month, 
continued to improve until yesterday, when there was a 
slight reaction, which had not y. Prices, 
although better on the week, are not the best recorded. 
Panama shares, which touched 400f, have declined since 
the voting of the Loan Bill by the Senate. The issue is 


of 100,000 tons for the present year, representing, at an 
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estimated value of £70 per ton, 175 millions of francs. The 
company has not gone quite so far as to give a flat contra- 
diction to the statement, as it did of the existence of the 
copper syndicate last year, but declares that the details 
are incorrect. Divergencies are also said to have 
arisen among the board of the Comptoir d’Escompte, which 
finances the Société des Métaux, concerning its engage- | i 
ments with the Société des Métaux. M. Siegfried, one of 
the members of the board, has just resigned his seat, and his 
withdrawal at this moment is very naturally attributed to 
disapproval of the intervention of the Comptoir d’Escompte 
in the copper speculation, and a desire to get out of the 
business. ; 
A Bill is now under discussion in the French Parliament 
to modify the sugar duties for the fourth time since the | i 
law of 1884, with a view of diminishing the bonus 
obtained by manufacturers. In May of last year the Excise 
duty paid on sugar for home consumption was raised from 
50f to 60f, and the additional 10f was to be paid, not onl 
on sugar subject to taxation, but also on the portion whic 
was allowed to go free, amounting to nearly one-third of 
the production, the beetroot worked up being taxed at an 
estimated yield of 6 per cent., whereas in that year it 
produced nearly 9 per cent. The new duty consisted con- 
uently of a principal duty of 50f per 100 kilos (2 cwts), 
aon a supplementary duty, or surtax, of 10f. The Govern- | pan 
ment has new presented a Bill to reduce the principal duty 
to 40f, and increase the surtax to 20f. The total duty on} Am 
taxable sugar remains the same, or 60f; but the duty on 
the surplus is to be increased from 10f to 20f, and the] d 
bonus, or bounty, when sugar is manufactured in bond for 
exportation, becomes reduced from 50f to 40f. Friends of 
the manufacturers, comprising all the agricultural party 
in the Chamber, oppose the Bill as an act of bad 
faith in taking back from producers a concession 
which had served as a basis for their operations. The 
Minister of Finance replies that manufacturers will obtain 
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the year were 28,601,947f in 1888, and 24,748,984f i 
1887. 
The following was the amount of paper that passed 


a partial compensation in the further increase in the yields | through the Paris Bankers’ ng-house in May, with 
this year to nearly nine and a-half per cent. It was, | previous months for comparison :— 

besides, never contemplated that so large a portion of the Francs. 

revenue should be lost. In the first year of the system, Mate, TOD sick is ncbisenbeibeancninn 383,960,869 
established in 1884, the bonus of the manufacturers Appell, LBBB .....cecocssecorer-socreneanen .- 382,527,544 
amounted to 25 millions of francs; in the second to So! MAE vrercapnnenpinenpstacinannntenmabia 361,056,400 


43 millions, in the third to 92 millions, and in the present 
year, with the surtax of 10f, it will still amount to 
64 millions. The public will have, consequently, paid in 








four years 225 millions of francs in the form of duty on 
sugar not received by the Treasury. It is true that the 
price of duty-paid sugar in France fell from 104f per 
100 kilos in 1884, to 97f 50c in 1887, notwithstanding the 
increase in the duty from 40f to 60f, and manufacturers 
am which is, no doubt, in a measure true, that the 

nus has been shared between them and the consumer; 
but on the other hand, the price of raw sugar has 
fallen from the increased production, and to prevent 
Belgian and German sugar entering France, a surtax of 
7f is levied on European sugar. The present Bill is still 
under discussion, but in one or two divisions taken the 
majority for it was two to one, and little doubt exists that 
it will be voted. The law would, however, only be a 
from the 1st September next. An effect of it will be to 
— — indirect bounty on French sugar exported to 

gland. 
manufactured was raised on the Ist Se ber last from 
6 to 7 per on A hee working in bond for 
export disc s his bond on exporting in sugar 7 per 
cent. of the weight of beetroot ce he and sells the 
surplus in France on payment of the surtax of 10f per 
100 kilos, the difference of 50f below the proper duty of 
60f forming the indirect bounty. As the surtax is to b 
raised to 20f, the bounty will become reduced to 40f, but it 


will be mom @ quantity equal to about one-fourth of | fact, 


the sugar e 


graphic messages between France and England. Besides 
Chains communications on the subject with the English 

bers of Commerce, it has memorialised the French 
Government, and induced the 


of * 
throughout France to stir.in the matter. The Chamber 
tended 


maintains that the in reduction from 2$d to 2d 


See 


also | sale but temporarily 


The legal yield or taxable portion of sugar | f 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, May 29. 


Considerable shipments of gold last week had no effect.in 
distending the vletnatto ease of the money market, while the 
announcement Reading bond 


of the consummation of the i 
arrested 


I 


the declining 

stock market. ‘The whole situation at the 

points, as the only conclusion, to decreased 
ither commercial 


8 
e 
it 


el or § channels, the 

interest of the public in the latter respect being, 

most —, aoe indeed, Be Fons # oa 

condition of the of international trade since 

the opening of the year, and reinforced by the failure » of the 
‘on stock markets to absorb the securities in which our 
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own shows so little iriterest, had poi 
time since. But pa iy 
$20,000,000, over 25 per reserve, 

Treasury in a position to extend all the assistance 
be desired the moment there is a pinch of higher 
influence, or at least a very small one, was exerted 
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be | rise of rates to the gold exporting point, and engagements 


000,000 i for shipment. In 
Sethaehel sees cla and he “of 
o fcsabl drawings to come on the market actiol 
with that transaction, has weakened the price of 
and checked 













Se 


ee 
i 


: 








e Bee ES an Se Oe ee ee 





oF 
hil 
iB 
ru| 
i 


E 


i 
a 
¢ 
5 


TD 
g, 
s 
. 
t 
e 


| 
f 
Fe 
' 


: 
B 
! 


FEE 

Ee 

7 
es 
EE 
Se 
e 
il 
i 
ik 


without reasonable guarantees of their bona fides, 
to the risk of disturbance at any time. 
mption is, however, that more care will be exercised 
ing the makers of bond offers. 
quarters there is a disposition to criticise 
in a matter more directly co 


meerning the 
The bond thus far foot up 
3 ,000,000 ; but, on other hand, the Govern- 
‘ment deposits in the national banks remain at the unduly 
large amount of over $50,000,000. With a money market 
in which call loans are quoted at 1 to 14 per cent., 
while time loans on collateral are 3 to 3} per cent., 
there is little necessity for maintaining the Govern- 
ment deposits at this figure (to which, indeed, they 
ere raised as a matter of necessity), and it is 
that a reduction in the deposits pari passu with 
the purchase of bonds would both increase the disposition 
of bondholders to sell bonds to the Treasury, and, at the 
same time, tend to raise interest rates to a more satisfac- 
tory relation to the London market. Our own rates, 
indeed, were, for a part of last week, slightly lower. than 
London, and while a higher level might not check gold 
exports, it is thought that it would postpone them, and 
decrease the probability of their assuming such proportions 
as to seriously influence the market. 

So far as the stock market is concerned, the condition 
of the past two weeks, an effort on the part of the bear 
party to depress St Paul and the Granger stocks, and of the 
remnant of the bulls to put up Reading, has continued, with 
the = _taking no interest at all, and the honours 
decidedly with the bears. While the assaults on St Paul 
have involved the use of reports in reference to new bonds, 
issues, and so forth, which seem to have no foundation, 
there has been abundant material for the creation of a 
bearish feeling in regard to this and other Granger 
properties, in the continued falling off of its gross earnings 
week by week, in the reports of floods and freshets, which 
have et traffic, and in the still uncertain crop prospects. 
The insiders, indeed, seem to have had early information 
of these facts and their effect, and the total liquidation of 
the bull pool, which has been operating in St Paul for some 
—_ is a ater fact, ~ — the bear party 

renewed activity, in spite of the very evident dan 
the market becoming overseld: - .. 

That this is regarded as the most tangible obstacle to the 
continued success of the bears is shown by the rush to cover 
“short” sales, which followed the definite announcement of 
the consummation of the negotiations with the syndicate, 
which is to take the $24,600,000 of New Reading 4’s, and 
the equally easy way in which the market eased off as quickly 
as it seielns apparent that the effect of this event had been 
discounted long ago. The fact, indeed, seems to be that while 
Mr Corbin’s success with the new bond issue is admitted to 
ensure the continued solvency of the Reading Company, the 
“ea oe of dividends on the stock for the year at least has 

n seriously affected by the miners’ strike, and that even 
the insiders are unwilling to take the risks which the inaugu- 
ration of a boom in it involves, in the face of the present 
adverse condition of the general market. As regards the 
performance of the principal actors in the stock markets 
we have had reports of the illness of Mr Gould, which were 
however, set at rest by his departure, i 
health, for a tour of inspection over his roads. Missouri- 
Pacific has, however, declined in a way which is very sug- 
gestive of bearish views, and this adds to the y 
un feeling. 
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GERMANY. 
— (FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 5, 1888. 

The situation of the Imperial Bank is as favourable as 
ever, the stock of metal amounting on May 31st to over 
989,000,000 marks, which is an increase of nearly fourteen 
million marks during the week. The amount of bills of 
exchange held by the Bank is nearly 410 millions, an 
increase of 10 millions since the previous week. The 
increase might be much larger if the Bank had so wished it ; 
but the rate in the provinces at which the Bank discounts 
is 2 per cent., whereas private discount in the open 
market is 14, and even 1§ per cent. It is to be assumed 
that the amount of foreign bills of exchange held by the 
Bank has increased during the last month. Several 
chambers of commerce have petitioned that the Bank 
might be authorised to take the notes of private banks in 
payment in towns which have less than 80,000 inhabi- 
tants. As the law contains a stipulation to the contrary, 


it would be necessary to amend the law. I4 should be 
remarked, however, that the amount of private bank notes 
in Germany is constantly declining. Rocanting thecirculation 
of bills of exchange in Germany, there has been lately 
carried on a controversy, the essential features of which it 
may not be uninteresting to put before your readers. One 
authority, writing about financialtopics, stated that the total 
amount of bills of exchange circulating in Germany should 
be put at twelve milliard marks, as results from the follow- 
ing calculation. The tax on bills of exchange yields about 
six millions, which, at 4 per mille, would represent a total 
of 12,000 millions. The s of the Imperial Bank in that 
circulation is assumed at 30 per cent., equal to 3,600 million 
marks, which, considering that the bills held by the Bank 
run three months, and in the average 14 months, would 
correspond to the average stock of bills of exchange held 
by the Bank—#.e., 450 million marks. Another authority, 
following the same calculations, arrives at very different 
conclusions. Assuming the total circulation of bills of 
exchange in this country at twelve milliards, it is remarked 
that a considerable part of this amount are foreign bills, 
leaving only nine milliards for bills of domestic origin, 
which, as in the average the bills do not run longer than 
14 months, would lead to the assumption that the average 
stock of bills in circulation is about from 1,100 to 1,200 
million marks. 

During last week the course of the market has been 
pretty even, and was only temporarily disturbed by the 
rumour (started by a well-known paper) that it was con- 
templated to convert the 4 per cent. Prussian Consols into 
34 per cent. The arguments in favour of this conversion 
may be summarised as follows :—Many city 34 per cent. 
loans are quoted between 99 and 101 per cent., and the 
ar cent. Prussian Consols are quoted at 103 per cent. 

is looks very tempting for the Prussian Treasury, since 
it could save about 4 per cent., equal to about 18 million 
marks annually on the total stock of 4 per cent. Consols, 
which is about 3,600 million marks. The 4 per cents. are 
quoted at present at about 1074. These arguments are 
good enough, but only superficially, for the Prussian Minister 
of Finance cannot reasonably think of converting the 
4 per cent. Prussian Consols before he has con- 
verted the 4 per cent. railroad bonds (of railroads 
purchased by the Government), the total amount of which 
is very considerable. Besides, the conversion of the Four 
per Cent. Consols would inevitably entail the conversion of 
the Four per Cent. Imperial loans. One perceives at a 
glance that the operation in question is of such a magni- 
tude, that it requires mature reflection, careful prepara- 
tion, and an even course of political and economical events 
for a long time ahead. It is also evident that the conver- 


, | sion of the Four per Cent. Consols would be an eminently 


unpopular measure, which is sure to be opposed by 
influential and competent quarters. It is not improbable 
that Herr von Scholz, the present Minister for Finances, 


supports a conversion project, but I doubt whether he will 
have his own way just now. 


cee ee 


i The previous period of 
conversions we went through only a year or two 
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|| sufficient amounts. Under such circumstances, it is 


|| equal to a = misfortune. Whentherumourfirstreached 
{| the Stock E 


|| superfluous to state that the conversion would impart a |i 
|| fresh stimulus to the floating of foreign loans of the most 


|| the German law on trade-marks, which revision is partly 
j| intended as a sort of retort to the British Merchandise Act. 
|| The proposals appear to aim at paragraphs 3 and 20 of the 


|| be prohibited in all parts of the Empire, except the districts 
jj near the Austrian and Swiss frontiers. This measure is 


|| between Hamburg-Bremen and British India is being 
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most parties agree that are the pnnei er ve 
cause of Germany’s inundation with foreign loans (FROM OUR OWN CORRESPONDENT.) 
of the weakest description. The Four per Cent. View, 






The impartial exposition of the Franco-Hungarian mi 
understanding, published in the Economist of the 2nd June, | 
has met with much recognition here. Herr von Tisza, | 
tact, was quite right in the cause he defended. He is by | 
no means the man who for loyal reasons only would have 
taken upon himself the odium of speaking those words, for 
although he is devoted to the Crown; he is anything but 


Consols are, toa very great extent, in the possession of the 
so-called “middle-class fortunes,” and would be 
most reticent to Toph with them, because 34 per cent. is not 
enough to provide for their wants, and 4 per cent. stocks 
of as good and steady a character as Prussian Consols 
are not to be had in the market at all; at least, not in 












interesting to observe how people whose opinions in all 
other questions differ widely agree that at the present 
time the conversion of the 4 per cent. Consols would be 















sxchange, the immediate effect was a decline in 
the quotation for the 4 per cent. Consols. It is almost 


varied description. 
The repeated efforts to unite all (or, at least, the greater 
of German distillers, in order to found a large 
“spirit bank,” have failed once more. The project is 
abandoned for the moment, though it may be taken up 

again at any time. 
Some parties are endeavouring to obtain a revision of 









towards France, was full of the warmest sympathies for 
that country. By inducing a large number of Hungarian 
manufacturers to exhibit in 1889 it would have been a 
comparatively easy matter to make France believe that the 
Hungarian Government did but formally abstain from an 
official participation in the Exhibition, while in fact it was 
sending its very best workers to take part in the com- 
petition. It was Tisza’s task to dispel this illusion, which 
might have created serious misunderstandings in France 
and in Germany. . 

In the meantime, the Governments of Austria and 
Hungary, while they are giving incessant assurances of 
their intention to keep the peace, are untiringly at work to 
make their military defences perfect, and in this they are 
but following the example set them by the German 
Empire. Naturally, the first and essential care of these 
preparations is the obtaining the neoemney means, The 
taxes on spirits and sugar are to provide the sums neces- 
sary for the military preparations and for the deficit. If 
the deficit could be got rid of effectually, cash payments 
might once more become possible, as it is Se 
The question of the brandy tax was ultimately decided last 
Saturday, when a majority of the Austrian Reichsrath voted 
that the Galician proprietors of spirit licences should be 
indemnified by a yearly bonus of one million florins up to 
the year 1910. On the 30th May the Government laid a 
Bill before the Reichsrath proposing a provisional law for 
excluding foreign spirits earlier than the prom 
the new Act. From the 1st September the d tax will 
be raised by 24 florins (paper), and che duty on import by 
30f (gold) 5 if, therefore, no immediate measures were 
applied, speculation in the meantime would assume 
great dimensions. At present Austria-Hungary’s receipts 
from spirit taxes are but nine million florms, whilst in 
France 124 millions, in the United States 127 millions, and 
in small Holland as much as 126 millions are paid in spirit 
ieee Ihnen dees ae 
chose a very sui source for 0 U 
doing ca with the deficit, and they must be wished 
















German law, which, indeed, give some facilities to foreigners 
taking patents in this country. 
On the Ist of July the circulation of foreign coins will 











rincipally directed against French coins in 
rraine. 
The project of establishing a direct German steamship line 









endorsed by one commercial and industrial corporation 
after the other. Recently the “Central Union of German 
Manufacturers ” has given the project its support, and there 
is every indication that it enjoys the sympathy of Govern- 
ment circles. 

Germa.y’s foreign trade during April does not compare 
favourably with the results of the same period last year. 
Exports of bar iron, iron, and steel wire have declined con- 
siderably. Exports of pig-iron declined from 254,331 to 
91,034 tons. Imports of coal and wool increased, whereas 
the imports of sugar, rye, oats, raw copper, zinc, and cotton 
decreased. A striking feature is afforded by the decline of 
oe and steel exports to Russia, illustrated by the following 

gures :— 


Ordi 
Pig-iron. BarIron. Plates. Wire. hen Gaede 
1888 ... 918 ... 2998 ... 2232 .... 116 ... 1,446 
1887 ... 23,734 ... 6,096 ... 1,356 ... 626 ... 1,614 
The important Rhenish Westphalian Pig-iron Convention 
will hold a meeting before long, and deliberate upon the 
export bounties for pig-iron, rolled iron, &c. The Conven- 
tions have fixed such high prices, that the German export 
trade has declined considerably during the four months 
of the current year. Puddled. ig is quotad at present 
50 marks for No. 1, 48} ake for No. 2, and 45} 
marks for No. 3. Within two years the price for bar iron 
= ——— (through the eo of the eee 
trom 80 marks to about 140 marks per ton. e In : ; 
Germany are about 35 shillings dearer than in foreign | by a a number of _—_ — a 
markets, and as the German steel works are assisted | impossible in time e re a y Ss ee 
against foreign competition by the Government, and have | times. The Bill provi oe 1895: the costs and 
besides plenty of work in hand for the next three or four | at the latest, at the en ‘<a Rtgs Ny hg 
pon they do not show any anxiety to reer _ ae a oe anal ‘te 
: : é‘ : . hstag m 

nternational Railmakers’ Convention, unless the oh length of the river ‘which has to be 


works should be prepared to make them concessions, which L 

I do not think’ they will at present. There is a con- | over 85 kilometres. Wherever rocks 
tradiction to be noticed in the reports of the iron and 
steel trade ; some convey impressions which undoubtedly 
are too sanguine, whilst others go to the opposite 

The fact is, that the great works are very busy, hold- 
ing the monopoly of the home market. But the export 
trade and many manufacturing establishments are in an 
aWkward position. 
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Lioyd has publi for 1887. The company 
has had two poor and was forced to resort to its 
reserved funds to be able to pay 4 cent. dividends. 
The cause of this state of affairs is, that the y has been 
oe ee ee to the East, 
and has had, therefore, to build a number of steamers. Very 

two first-rate steamers—Imperator and Imperatrix— 


A ANT LN SENN TR RS RE aN RE mE RSRAD ENR cemaenoementetenrnto to 


ae 


owns 86 


launched. Besides these, the company 





steamers, representing a value of 17,497,300 florins. 
r The net receipts of the Austro-H ian State Railway 
. Society in 1887 were 1,355,802 fl, against 1,275,757 fi in 
; 1886. The general meeting, for this reason, voted an 
: additional dividend of 5f per share. In January a dividend 
a of 12f 50c having been paid, the total dividend amounts 
, to 17f 50c, or 34 per cent. on the nominal value of the 
shares. The same amount was paid in the preceding year. 
F NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
: First 
4 sonisiom Tt, 
Bankers’ Investment Trust 2 
: eat. | 60000 a... 466,000 
: Bell) i oe AALAR oe "45/000 
a SONNY ves skctnteinncencagpenteisoorntedins 330,000 ...... 530,000 ...... ssh 
: Indian Midland Railway 34 per cent. 
FE Debentures .......cssc-cesscsceserssessosensen 1,000,000 ...... 60,000 ...... 950,000 
; Bonds for $24,086,000, a 89 per cont. 4,394,108 ...... 1,430,788 
| onda 24 86,00, at's percent... 4,394,108... ‘1,430,788 ...... 2,963,320 
lees Cab Company (L.), £1 shares... 136,000 ...... 68,000 ...... 68,000 





: We have received the following prospectuses :— 
o Bankers’ Investment Trust (L.) 4 Cent. Debent 
Stock.—The directors invite snpliralisn for £500,000 of 
rleigiteng 4 per oo sparse — ~ a price of 103 
; e interest is payable on Jan 5th and 
vn 5th, and the first payment for accrued ole will be 
on January next. 

Indian Midland Railway 3} Cent. Debentures.— 
The directors announce an issue of £1,000,000 of the above 
debentures at par, teed by the Secretary of State for 
India in Council. ‘The debentures, which are payable to 
bearer, will expire on the Ist of July, 1895, the interest 
thereon being payable half-yearly in sterling, in London, 
by coupons on January Ist and July Ist in each year ; the 
first coupon, payable on the 1st of Jan next, will be for 
= ap ee a must ae at the com- 

y 8 offices, 3 New street, London, E.C., 
than 12 o'clock on Thursday, the 14th inet. eT 








PUBLIC INCOME AND EXPENDITURE. 


Tae ing are the receipts on account of reven: 
between A 1 and foes 1888, and dined Be 


1 week June 2, compared with corresponding 
‘fj periods of last year : " Pn 





eras 


[June 9, 1888 





being £976,842. The ces in the Bank of England 
and the Bank of Ireland amount to £4,178,473, as against 
£4,433,354 last week, and £4,067,984 a year ago. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 











The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, June 6, 1888. 


ISSUE DEPARTMENT. 


£ £ 
35,518,005 | Government debt ... 11,015,100 
Other securities...... 5,184, 
Gold coin & bullion 19,318,005 
Silver bullion ......... vhs 
35,518,005 35,518,005 
BANKING DEPARTMENT. 
£ 


£ 
ital... 14,553,000 | Government securi- 
iccsesaeeecdadaebons 3,094,140 |  tiles...............22..-. 17,053,391 
Public deposits*...... 5,911,406 | Other securities ...... 18,629,151 
Other deposits......... 24,577,669 | Notes.............0seeess 11,147,725 
Sevenrdey and other Gold and silver coin 1,499,125 





48,329,392 48,329,392 
* Including Exchequer — Banks, Commissioners of National Debt, and 
vidend accoun 


ts. 
Dated June 7, 1888. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
week 


The last 
as accounts, compared with those of 


Stee OTP SS OTE ESOT ET REESE EE DORE eee EDEeESEnEeEe® 


Nabainiiidceisbemnenteaiidieamaes 5 MER daniel inte a 
sh ; , Bullion 
ele dope ows the amount of the Circulation 


De Banking Securities, Reserve, 
and Rate of Discount, for ae . 18 


months ending June 6, 1888 : 


| 22, 

The expenditure during the same period amounted to 
£14,767,379, as compared with £13,912,036 in the corre- 
sponding period of , the issues during the week 













£ 
wi 


k 
zt 


Coin | pa 
Date. aeent Deposits, | Banking 
Bullion. out for Depart- | Reserv 
ossemo14] 44,000 in| 29,081,965 | s6,or8 é wae % | 
Mar. 1 979,718) 88,939,460 16,54 gf 
3 460,65 in 770 8 753.680) 1: : 
$e] 22012810] 208/000 out| 2x.07R 558 | So‘secoee| aasnosclie eaten) atk 
April ¢ 21,848,900 oe ae oa sila 36 | 
18| 21,495,975] 82,000 in| 24,133,650 | 83,019,577 373082901 562,825] 408 
25| 21,240,405} 884,000 out! 24,296,650 | 31,962,998) 36,667,637/13,14: + 
May 2) 20,250,685; 450,000 out) 24,734,415 110,609} 37,407,260)1 D| 874! 
‘a wean ; oe $0,887,200) 31,56 008} n0,781) 36 
5 1081 025) 215,000 Bae 532 511,78 | 
June 6! 20,817,130! 578,000 in! 24,870,280 | 30,489,075! 35,68 94, | Government deposit 
Subjoined is our usual table, affording a com ve view of the 
Bank Returns, the Bank Rate of Discount, the of the 








Pe erweseereecerers 








Price of silver per 02 ...... 
Average price of wheat ... 
Exchange on attend 
— Amsterdam (short 
— Hamburg (3 mths 
Clearing-house return .. 





















42d 

0d 
25 31 
2 1 
20 


131,184,909 


* New 23 per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £2,372,032; in 1885, an 
excess of £6,425,080; in 1886, an excess of £2,339,674; and in 
cate Seen of £7,260,412. In 1888, there is an excess of 

In 1885, the money market was extremely stagnant, and rates 
stood at very low points, the quotation for three months’ bank 
— being only % to 1 per cent. 

1886, the money market was quiet, and rates were extremely 
sasy. On the Stock Exchange business was quiet, and the markets 
were featureless. 

In 1887, the money market had a decidedly weak tend » A Assure 
feature of some importance was a sudden drop of nearly 14 per | Coin and bullion. ........... 
ounce in the pri Tine silver. 7 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
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000's omitted. 
Weeks Stock Exchange 
Ending. Pay Days. 
1888. Dai £ 
Dec. 15} 650,930, July 
Jan.1toMr21 | 1,522,938, 29; 48,717, 
Mar, 28 ...... 1 1888. 
Apr. 4 sites 45,825, 
iT. 56,673, 
Oe ‘ixcinn 57,811, 
25 .. 53,363, 
May 2.. 52,083, 
we 64,758, 
Ae nase 
WE jinisk 61,437, 
Beas 9S one 54,558, |May The is the return dated May 28th, these figures inclading the } 
une 6 ....4 | 50,646, |June accounts at the as well as at the head office: 
Total, 1888... | 3,012,176, i 545,457, 2 
toa aay } 2,709,208 495,008, | ... | 150,270, | ce | PB BOB, FIRE ccc cccccrecncssesescoernceceerenpeesosensns 
Inc.orDec., + 50,454, 
in 1888. = 10°2% 
eter o 145,842, 
Do ’86 t 98,557, 
Inc. or Dec. - 52,715, 
1887 m= 44% Treasury account. 8,196,000 
Deposits .....+:..cssesseeernseenseenesernesanerens ooneee 
* The “Fourth ” fell on Sunday. * Converted at 7 roubles per &, other totals at 10 roubles per £. 
t In four instances the “ Fourth” in 1887 was also the Consol pay day, . : 
whereas in 1886 this only happened twice. Discount AND Monzy Marxet.—During the week ending 


The following is the Manchester Bankers’ Clearing :— 


——_——- Years. —_——~ 
1886. 











on Wednesday night, there was a continuous influx of gold 


into the Bank of England from abroad, the total amount 
thus received being £578,000. At the same time, the demand 


Ps ccicrencessacythchectudaonbeleteomsomebsian 127,214,556 ......0es 120,425,003 trad 
for money has been upon 4 very restricted scale, 
Increase in 1887............46,780,553 = 5°6 per cent. one . - being dull ; while on the Stock Exchange | 
ended 358,996 sinlaes 
| tre one raga 676.123 oeeaiei, Se 
56,580,009 sesusssve 62,710,219 , 
ingly, lowered on Thursday from 3 to 2} per cent. Following 


Increase in 1388............--. £3,819,790 = 72% 


7 a = 
ened ae 
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nt, the 


also allow 1 per cent. for money at call, but 1} per cent. for 
‘money at notice. The discount market has been very quiet, 
| and as the reduction in the Bank rate was fully expected, 

ions were unaffected. At the close to-day, the rate 
‘for three months’ bank bills is 1} per cent. All through the 
week, day-to-day money and short loans have commanded 


|| Eand 1} per cent. 


respectively. : 
. The return of the Bank of England shows that the internal 
circulation has slightly increased, but, owing to the influx of 
gold from abroad,.a sum of £437,000 has been added to the 
| reserve, which now stands at £12,647,000, or 41} per cent. of 
the liabilities. The public deposits show a decrease of 
£771,000, but the private deposits have increased, owing to 
the abundance of money : while the other securities have, as 
naturally, in eonsequence of the way in which 
the Bank has been out of the money market recently. 
cage Sony rp. tabi oe sehen rage pment 
per oz, but it closes decidedly weaker at 42d per oz. The 
quotation for Mexican dollars is nominal. 
The India Council sold the following drafts on Wed 


nesday :— 
28,800 in bills Calcutta at 
on Caicutta at...... 
270,400 in bills on Bombay at...... } S30 per men shat 
800 in bills on Madras at ...... per 
1,000 in bills on Bombay at...... 1 45-32 per rupee. 


On Friday of last week bills on Bombay to the amount of 
£100,000 were sold, viz., £50,000 at 1s 4 3-32d, and £50,000 at 
ls 4¢d per rupee. From April 1 to Wednesday night, 
remittances for Rs. 4,17,21,500 had been sold, realising 


825,648. 

atthe Government of India has issued a notification, dated 
the 2nd inst., inviting tenders for a loan of 300 lakhs of 
rupees (Rs. 3,00,00,000), to form part of the Four per Cent. 
loan of May 1, 1865. Tenders will be received in Calcutta 
until July 3rd next. 

It is stated that the firm of Messrs Easton and Anderson, 
engineers, dc., of London and Erith, has been registered as a 
limited liability company, the change to take effect and date 
as from the Ist of July, under the title of Easton and Ander- 
son (Limited). No application for subscriptions has been 
made to m4 public, and no change has been made in the 

en 


managen Indian 
A circular has been issued this week announcing that | London 


Messrs W. and J. Hall and Co., of Staining lane and Great 
Winchester street, merchants and trimming warehousemen, 
have placed their books in the hands of their accountan 
oa te ae eee we eno mart vie sodaiead 
o e ities are @ consi - 
ey of them — well re 7 a er 
e tenders for £2,000,000 New Zealand Government Four 
per Cent. Consolidated stock amounted to £8,024,300, at 
rices varying from £98 10s to £96 10s (the minimum), 
enders at £97 13s will receive about 76 per cent. of the 
amount applied for, those above that price being allotted in 
fuli. The average price obtained for the stock is £97 15s 7d. 
At a meeting of the East India Association, on Monday, 
June 11th, a paper will be read by Lesley Charles Proby 
Esq., formerly Accountant-General and Commissioner of 


per rey, Madras, on “A Proposed Gold Standard for 


_ The directors of the London Produce Exchange Associa- 
tion, Limited, inform us that they have decided * draw up 
rules and regulations for dealings in flour for future delivery 
in London on a basis similar to present dealings in wheat. 

Ata nee. of the Councilof the Institute of Chartered 
Accountants, held on Wednesday, Mr W. W. Deloitte was 


elected president, and Mr J. J. Saff i i 
cobinas reke. t, r ery vice-president, for the 


We subjoin our usual discount quotations for r havin 
various periods to run, and acomparison with spaces cane 
Netra tsastetitninnlentnnnneenstensnenses 


Hi 








Mar. 16...| 2 a 
3.1 if 1 :"y 
30...) 1 i 1 "2 

April 6...) 1 1 : 
18...| 1 7 : 
20.) 8 : : i 

“| ina 2 

May 4...) 1 q 2 3 
| 2 . $ 
18...) 15 2 : : 

dune 12) 1 : 3 | fa 
8... 1 : % t 

* These rates range from those 
bills for which Bank rate is usually required.” “™” D&S Paper to those paid on 
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THE ECONOMIST. 


e : i call and notice by the 
} movement, k banks have reduced their The rates of interest allowed for deposits at y 
- |f allows swance for deposits to 1 per cent, while the discount houses | Jeint-stock banks 
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and discount houses are now as follows :— 
Private and joint-stock banks at notice................+. 1 per cent, 
Discount houses at call. .............-sssseeesenessereceesenees 1 per cent, 
_ seven days’ nOtiCe..........-.s+0eee0+ 1} per cent, 
um days’ NOCICE .......+.0000++ + per cent, 
The discount quotations current in the chief continental cities are 
as under :— 
Bank 
= om mt tk. 
Pathe: sssiiseas 8 rob. 16,'88) 2 Vienna......... 4 Jan., 381 
Berlin ......... 3 Mar.15,’88]1% | Genoa ......... 54 6) 
Hamburg ... 3 1g | St Petersbrg. 5 Dec.12,’85] 6 6} 
Frankfort ... 3 i pied 4 is 3 Oh 
Amsterdam.. 24 May 29,’85] 1 Lisbon ......... 5 April ’86] 4 
Brussels ...... ot Feb. 2388} 2 Copenhagen.. 3 


At other centres the latest recorded quotations are :— 
Severs Discounts. Overdraft. 
New York (call money) 14 | Melbourne ...... 6 to7......8 





Ditto (endorsed bills)... to6 | Sydney ......... 6 to7......8 
Calcutta, Bank =. 7 Adelaide ......... 6 to8......8t09 
Bombay, Bank min. ... 6 Montel ....cikadi viciesvgicsic 
The following are the standards for gold points of the four principal 
exchanges :— 
Francs. French. Marks. German. Dollars. American. 
25. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25.22}—Par. 20.43—Par. 4.867—Par. 
25.1 p. mille agnst us | 20.83—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :— 


French “cheque” exchange 25f284c,* or 24 per mille for us (nom.) 
German short exchange ...... 20m 384pf, or 2} per mille against us. 


“Cable oe } $4.89, or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 





MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. Date. Place and Time. 
Army and Navy Auxiliar: 
y rt. ‘twa. bh sshisdicrebee Ex-general ...... une 11/Francis street, S.W., at 1 
Bristol Brewery (Georges an ? 
m. as beouped enema sdeverenseds e Bristol, at 8 
n way .. |General ............ 
TERIOES * cosvsccnonses o .. Keneral ............ 14\Commercial road, at 1 
Commeroial Bank of Scotlanc|General ............ 12\Edinburgh 
Grand J Canal ......... General ,........... 13/21 Surrey street, at 2 


15\Cannon Street Hotel, at 12 


eee eneeeeeee 


Midland Rai!way NIE inetnscacns 15\Cannon Street Hotel, at 125 
Corn Exchange ...... Adjourned ...... 12'Mark lane, at 12 
Madras Railway .................. General ............ 13Cannon Street Hotel, at 12 
Malta and Mediterranean Gas/General ............ 12:Gracechurch street, at 12 
Mauritius Gas ...................+. General .......... i 12/14 St Mary Axe, at 3 
Natal Land and Colonization/General ............ 11/Threadneedle street, at 12} 
atal Prospecting ............... General ............ 11/Threadneedle street, at 1 
Rajawelle Coffee Estate ...... Ex-general ...... 1526 Fenchurch street, at 2 
South and Vauxhall 
WOROE. scaskstetinisiidetdescias General ............ 12 Southwark, at 1 


Tue Srock Markets.—Business on the Stock Exchange 
has remained extremely quiet, and prices show but few 
alterations of importance apart from the collapse in Diamond 
mining shares, which have been pressed for sale by weak 
speculators for the rise. The aspect of affairs on the Con- 
tinent has been considered somewhat more favourable, and 
as a consequence, Foreign securities have risen sharply, but 
the movement here has been a mere reflex of that on the 
Berlin bourse, for London continues to disregard these issues 
almost entirely. Home securities have continued stagnant, 
for prices are too high to admit of speculation for the rise ; 
while, at the same time, stocks are so firmly held, that 
“bears” are deterred from operating. The American market 
keeps dull, investors both here and on the other side holding 
much aloof. And, so far as can be seen, there does not 
appear much likelihood that they will change in this respect, 
nor is it easy to see why they should, for the outlook is not 
at all encouraging. 

British Government Securities, &c.—Owing to the 
continued cheapness of money, which has led to a reduction 
inthe Bank rate of discount, the Funds have hardened in 
price, the New Two and Three-quarter per Cents. as 
well as the Old Threes, showing a slight advance. India 
Sterling stocks have also improved, and Rupee Paper has had 
@ firmer market, owing to ithe improvement in silver. In 
Colonial Government bonds business has been inactive, and 
prices show no material change. The New Zealand loan, 
just brought out, closes nominally at } per cent. premium. 
Home Corporation stocks have again tended upward, and all 


Oe Seo at a rise of from } to 4 per cent. on the 
wee 


ee rene 


18'South Moulton street, at 12 |} 
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Forr1GN GovERNMENT SEcurRITIEs.—The market has been 
decidedly firm, for although not much business has been 
transacted here, prices have moved up sharply, in sympathy 
with quotations on the continental bourses. Hungarian 
Gold Rentes, Spanish Fours, and Portuguese Threes have all 
been in strong favour at Berlin, and prices show a rise of 
from 14 to 1 pes cent. on the week. Italian Fives have also 
advanced ? per cent., but other International issues are only 
slightly higher. Amongst South American descriptions, the 
better class issues have remained steady. Uruguay mark a 
fall of # per cent., but Venezuela are quoted 4 higher, and 
close at 45 to 47. Paraguay bonds leave off steady at 37, as 
it is announced that the money for the maturing coupon has 
been remitted to this country. Ecuador bonds close dull, 
upon the news given in another column (“ Notices and 
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increase 183,152, eqs i: to 0°82 per cent., and on the 
lines an increase of £15,415, equal to 0°68 per cent., as compared 
with the corresponding period of 1887. 


















Reports ”). Soh 
The Consul-General for Paraguay has notified to the 3 
Council of Foreign Bondholders that he has received this day 1,326,399, + 
the remittance for payment of the coupon due Ist July, 1888, ; Sioee's00} + aus 
on the Paraguay bonds of 1886. t gocnls - 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 


purposes :— 
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“ Making North-Eatiern Webcbicsecsbdbcisched = ey or 
losing Prices, Rise up” taffordshire ........ 0+. 10,875} - 5,228 
Ga war: To-day. or Fall. Fataie. South-Easterm............sscecceseees 0,056)- 5,464) 747,60 
Argentine 5 %, 1886 .........cccsorrsssessonses 08404 ... 985 9h... 2. ee one 9D 
Austrian 4 % Gold Rentes ................65 BS fw SY ae Se 
Donates 6 XZ, MOG: ssccescrcavicececcenieesss 6608: ME Sel ae. 
Buenos Ayres 6 %, 1882 and 1886 ......... eG I By we 101 
Chilian 44 % Conversion Loan ............ 100 2... 101 2 .. + wre 
ian 4% Unified Debt .............00. 10s % ... ‘ie . 79 

Ditto 5 % Preference  .........sccsseeeeees 1 eee id cea eagle 

Ditto 5 % State Domain ...........ss0++ 101 w» OOF fx... + » 101 

Ditto 4 % Daira Sanieh .............000+ 7 ae + 7 
Widen G8 SOI on scosescnicdscoincvvicasdien 104 vee 1044 5 + 104 
Hungarian 4 % Gold Rentes ................ 7 «. 19 + 1 
Italian 5 %, 1861 (less 13°20 X tax) ...... a - 
Menienn 8% - So iaaae muita tabeniietiines we = - = 

e SMD) Ucenincsseacencecinctacl - ; 

Ditto 6 xine. s ilicnaatennsibes dal i ; 14 -H~ 16 AMERICAN AND CANADIAN: ae The Beg i 

gues? 8%, 1853-80 .......ccsaee sveeee 61 . ; 
Russian 5%, 1878 vesccseccccccccccrecees O4dxd ... 94 » 7 95g | has shown a great absence of _ life, pene gece 
Spaniah New 4% nn ies sive 0% a ae + lrg «. fluctuated idly within narrow limits. The chief feature 

ah, “Tribute Loan” 4} %, 1871 ... ara + oa . 

Dette bX Delenee edition eo +. 00. > = of |of the week has been the issue of a 4 per cent. 
| r904 aome ay. eivendunigeneatinwenianai 13414} ... = 9G iet es. Bie loan of $24,686,000 by the Philadelphia and Reading, 
_ Ditto Groupe IV..........rscsercssseseesers = = a oe or : m 
Uruguay 5 % Unified .....c.ccccccsoeceoee 733 8... 78 §.. - 2. TH [at 89 per cent, which has been a decided success. 





By this loan the General Mortgage 6 and 7 per Cent. bonds 
will be paid off, and the re-organisation completed. The 
shares close somewhat higher on the week, but below their 
best. With the exception of Chicago Milwaukee and St 
Paul, Denver and Rio Grande, [linois Central, Lake Shore, 
New York Ontario and Western, and Wabash issues, prices 
mostly show an advance, Erie Second Mortgage bonds, 
Northern Pacific Preference, and Pennsylvania shares being 
especially firm, the last-named upon an excellent traffic 
statement for April. In Canadian Railways, Grand Trunk 
stocks have declined in price, but the last points are below 
the worst, since the traffic return for the past week shows 
decrease of only £3,174, which is less than was expected.” 
Canadian Pacific shares have also been flat, and they close 
$1 lower. 

The following are the latest closing prices, &c., of the more 
prominent issues :— | i Se 

: ral. Paces 


Home Rattways.—The market has been very quiet, and 
prices show few noticeable movements. The traffic returns 
issued this week have not been regarded very favourably, 
although, as the comparison is thrown out by the Whitsun- 
tide traffics of last year, it is rather difficult to discern their 
exact character. The stocks of the heary lines close firm, 
especially Great Western, which continues a favourite with 
investors. Amongst the Southern lines, Brighton “A” have 
rallied 4 per cent., but South-Eastern “ A” have remained 
dull. The stocks of the Metropolitan lines have shown 
decided flatness, owing to the unsatisfactory character of 
the traffic returns. The exhibitions at Kensington, &c., 
seem to be benefiting these companies but slightly. In the 
Scotch stocks there has been next to nothing doing, and 
prices are unaltered. Hull and Barnsley mark a fall of 1, 
and close at 25} to 26}. 


The following are the latest closing prices, &c., of the 








































leading Ordinary stocks :— wits Last Today,” ot 
Prices.—~ Rise Central Pacific sen eweneeeenaeeeeen eee - o— ag ee x i 
Ww To-day. or Fall. Prices. | Chicago & St Paul, Com. Stock .. 4- A < i ate 
100} 1 1 we = Ewe A Denver and Rio Grande, Ord. Shares... 1 i Sin 
Soe Regn ow nde ar bom sg emense co WEE Df ee ow 
Great Northern “A” .........cssssssssnesees 1005 1... 100 F.. - i i Eiinels Central soaees iascoeraaeaan mF: sys a Oh 
Great Western .......cccccccseescesessveenevees 14233... 1 oo + ~ 16 lansteeee 0 Stook ... 4 ome wo ~“ a 
Lancashire and Yorkshire .............-.«-« 115A1G} ... 1ISSIGE ... a. «:. o 116 Louisville a. eee a  . @ ee Z 
London and Brighton “A” ......ccss00e 1178 ¢.. «+ 17% | New Comal = eed f a 6. + ta 
Chatham and Dover & te pee: Mew York, L. E.,& Western, Ord. Shes A rs we 
Ditto Arbitration Preference ......... 1 903 1005. - Bw Ditt o 6 Z, Seoond MOTD, rene. AEE eRe 
-_ — 
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Forgian Ramways.—Mexican (Vera Cruz) stocks have 
been inactive, and, apart from a decline in the 1st Preference, 
prices show little change. The most prominent feature in 
- i this department isa fall of from 3 to 8 in the various North- 
| Western of Uruguay issues. Bergslagernas bonds are 
nominally 5 lower on the week. 

Bank Saanes—The market has been quiet, but firm. 
London Joint-Stock are quoted }$ lower, but English of the 
River Plate show a rise of }, and English, Scottish, and 
Australian, London and River Plate, and London and West- 
minster } each. 

MiscethaNgous Secourities.—In Telegraph securities, 
Atlantic issues have been flat, but otherwise prices have 
been supported. Gas shares have been dull, and Imperial 
Continental have fallen 2}. Amongst other descriptions, 
Alisopp’s Ordinary have risen 5, Liebig’s Extract 2, B. Morris 
and Sons }, Primitiva Nitrate 1, North British and Mercan- 
tile $, Northern Insurance }, Alexandria Waterworks 5, and 
Hudson’s Bay 4; while Guinness Ordinary have fallen 5, 
London Produce Clearing 4, Brooke Simpson and Spiller }, 
Bryant and May }, Southwark and Vauxhall Waterworks 
Ordinary 2, River Plate Trust, Loan, and Agency }, Assam 
Tea 1, and Canadian Company 3. In Mining ventures, 
copper shares have had a flat market, and prices all close 
lower. Diamond shares also collapsed suddenly, on Wednes- 
day, but they leave off decidedly above their worst, De Beers 
being quoted at 31} to 314, Central Kimberley at 33 to 33}, and 
Bultfontein at 16} to 16}. Indian Gold shares have improved, 
and Mysore mark a rise of 4. 

The following are the latest closing prices, &c., of the more 

issues :— 
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Buturon.—The following is taken from the circu 7 essrs 
een. i 
.—Arri vein nearly all cases found their way to th 
Bank of England, and the total so purchased during ‘the ake 
amounts to £563,000. £50,000 has been sold. The arrivals are :-— 
tee New oo £131,000 from Australia, £22,000 from 


pe—total £403, 
Silver.—With better wire rates from India, silver hardened to 
on the 4th inst., but subsequently relapsed to 42d. About 
,000 came from New York. Ist June, P. and O. steamer to 
raat £73,610; 7th June, P. and O. steamer to Bombay, 


Mexican dollars continue nominal, in the ab i 
The last price at which business took place was 4i}d. nee 

Quota’ for Bullion.—Gold.—Bar gold, fine, 77s 94 per oz 
a bar gold, containing 20 dwts silver, 77s 10d per oz 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Cape of Good Hope Debt.—The London and Westminster Bank 
(Limited) are prepared to receive the outstanding debentures of 
loans negotiated by the Government of the colony of the Cape of 
Good Hips Grdugh the Crown Agents for the Colonies, and of the 
5 per cent. loan negotiated h the London and Westminster 
Bank (Limited), for conversion, until further notice, into Cape Con- 
solidated stock, on such terms as may be ascertained from time to 
time at the above bank. 

Paraguay Land Warran‘e.—At a general meeting of holders of 
these warrants, held at the Council of Foreign Bondholders, 17 
Moorgate street, on the 5th inst., the following resolutions were 
:—“}. That the Committee of Paraguay Land Warrant 

olders be requested to proceed with the formation of a company 
to utilise the lands by exchanging land warrants for shares in the 
company, on the holder subscribing in respect of each £100 
warrant, for, not exceeding £4 in 5 per cent. debenture stock 
of the company, on such terms as the directors of the company 
may determine.” “2. That the company so formed invite holders 
to tender their warrants for exchange against shares, but that no 
allotment be made unless land warrants re ting 500,000 acres 
or thereabouts, as a minimum, are tendered.” 


RAILWAY COMPANIES. 


Carrizal and Cerro Blanco.—The following are the returns for 
the three months ending March 31 :— 


— 7 
Receipts .......00cereereceerseeeres 52,084 ...... 41,069 
Working expenses................+. 23,897 ...... 111 
Net profits for three months ... 28,187 eal 18,958 


Central Argentine.—The report for 1887 states that the balance 
of net revenue up tothe end of 1886—namely, £16,121—and the 
premiums on the debenture stock and new shares—together, 
£47,983—have been transferred to the reserve fund, which has also 
been credited with the interest on the sum invested in Consols. The 
reserve fund at the close of the year amounted to £244,493, of which 
£56,305 was invested in Consols. After providing for interest on 
debenture capital, there remained a disposable surplus of £268,526, 
out of which an interim dividend of 5 per cent. was paid in 
January. The directors now recommend a further dividend of 7 
per cent., tax free, on the ordinary stock and on the amount called 
up and paid on the £1,000,000 new £20 shares, making a total 
dividend of 12 per cent. on the ordinary stock, and propose to 
transfer a further sum of £20,000 to the reserve fund account, 
carrying forward £253. : 

Copiapo.—The following are the returns for the three months 


ending ch 31 :— 
1888. 1887. 
y 8 $ 
MIE sccedicctidsccsensishetaccoodd 164,092 ...... 136,420 
Working expenses ............... , 


Net profit for three months ... 78,151 soni y 


. 461 
Coquimbo.—The following are the returns for the three months 
ending March 31 :— 








1888. — 
: $ 
MN i cisiacuerissecicenno 97,591 ...... 118,337 
Working expenses ............... 49,738 ...... 476 
Net profit for three months...... 47,853 ...... 64,861 





Great Indian Peninsula.—The report for the half-year ended 
December 31 states that the gross Candela were £1,396,217, the 
working expenditure £801,550, and the payments to Government 
on account of leased lines £9,398, leaving a net profit of £585,260. 
As compared with the corresponding half-year of 1886, there is a 
decrease in receipts to the amount of £117,329, or 73°4 per cent., 
while the expenditure is greater by £12,972, or 15°8 per cent., and 
the ratio of expenditure to receipts is 58°08 per cent., as agai 
52°72 per cent. The net profit is £130,302 less, or 18} per cent. 
The total net profit above shown is equal to 4°76 per cent. per 
annum on the capital bearing interest, and is £8,383 short of 
meeting the posreseeet interest for the half-year. The total 
tonnage was the largest that has ever bee suuved on. Saree 
in a second half-year, the increase upon 1886 having been 20,77 
although the receipts were less to the extent of £113,477. The 
falling off in receipts was chiefly in wheat and cotton, the lower 








ci Giessen 


revenue earned in the past six months, 

Indian Midland.—The report for the half-year ended Decem- | 

ber 31, 1887, states that the revenue account and statements of the 

Kalpi section, worked for this company by the East 

Indian Railway Company, show that the gross receipts for the six 

months amounted to 70,436 rs, and the expenditure in maintenance 
and 


receipts from wheat alone being more than sufficient 
Sane 


,400 rs. 
sd of the contract. The progress made with the works con- 
tinues, the directers consider, most a In anticipation 
of the opening for traffic of the section of line from Kal 
across the river Jumna to Jhansi (954 miles), the working of 
Cawnpore-Kalpi section was taken ever from the East Indian 
Railway Company on January | last, and on February | the line 
was opened and worked through Jhansi. 

Missouri Kansas and Texas.—At a meeting of the bond and 
share holders, held to-day (Friday), it was resolved that the 
following committee be appoin with a to add to their 
number, to act in conjunction with the English Association of 
American Bond and Shareholders, Limited, in ens the 
English bondholders on the Missouri Kansas and Texas way, 
for the protection of their interests, and that the bondholders 
present at this oe agree to deposit their bonds when called 
upon to do so. Mr Herbert C. oe Mr Charles Edward 
Bretherton, Mr George H..Kearton, Mr James Charles Chaplin, 
and Mr Joseph Price. 

North- Western of Uruguay.—The directors state that the total 
receipts from all sources amounted to from which have to 
be deducted the expenses and the interest on the debenture stock, 
leaving £14,896, against, £5,047 in 1886. The directors recommend 
that £1,023 va paces to the genera, nant, Sie ae es beraised 
to £12,500, and propose to pay a at the rate 
cent. per conumn on the first preference stock, car ions £85. 
They — that the amount of guarantee due from the Govern- 
ment of Uruguay on April 30 and October 31, 1887, has been 
received. 

Oude Fee Meyeccsnnaysc ol same gy sais the oe <% d half of 1 
states that the gross earnings were £10,275 an e net earnings 
£9,299 in excess of those tor the corresponding half-year of 1886. 
The formal notice referred to in the last report of the intention of 
the Secretary of State for India in Council to purchase the line was, 
it is stated, meg served on the company on January 2 last. Under 
an Act passed during the present Session a sum of £7,000,000 has 
been raised towards the accomplishment of this object, and pro- 
oo will accordingly be paid off on January 1, 1889, in cash. 

e price of purchase mutually agreed upon—being the mean 
market value of £100 of the guaranteed stock during the three 
years preceding August 2, 1887—has been fixed at £125 18s. This 
amount will, however, be subject to deductions for various pur- 
poses, the iculars of which will be laid before the poe 
at a special meeting to be summoned in due course. The board, 
anxious to preserve connection with work which has engaged their 
interest and attention for twenty years, have offered to consider 
with the Government whether some arrangement could not be 
made by which the company may und e extensions of the 
Oude and Rohilkund Railway system and the working of the 
existing lines, but no decision has yet been arrived at in the 
matter. The capital account shows a total receipt of £9,319,671, 
and an expenditure of £8,938,176, leaving a ce in hand on 
oe 31 in cash and stores (less outstanding balances) of 

South of Austria ( Lombardy ).—The shareholders of this company 
met in a general meeting at Vienna on the 24th May, under the 
uetiony of Baron de Hopfen, when the report of the board of 
irectors on the operations of the company in 1887 was read. The 
capital account increased during the year by 809,934f. The 
gross earnings and divers receipts amounted to 96,827,767f, which 
was an increase of 1,217,476f on 1886. There was a gain of 
854,085f in passengers, of 70,378f in the transport gf troops, of 
210,805f in luggage and parcels, and 422,748f _—— ; but a loss 
of 340,541f in ava receipts. The general ce-sheet of the 
year was as follows :— Fra 

nes. 


Net receipts 
Less for general expenses, taxes on the 3 per cent. 
bonds, and income tax 


Leaving 
To which has to be added the net produce of local 
lines, lines worked for other companies, and the 
circular line 


Total net receipts 
The charges were as follows :— 
Interest and redemption of loans, deduction made 
of the reductions for taxes in the coupons of the 
3 per cent. bonds 
the Hungarian annuity, and the Italian 
annuity, tax deducted 


ee 


hich ts to £910,000, lea py be 

now amoun 

forward. The &c., held thee are 

while coinand amounts to £2,735,750, Government 

stand at £148,447, and bills receivable, discounted, &c., 

£16,701,023, 

half : dividend Soted's cent. per annum, and 
-year. at 

Semel cn tan eee = oF 


£94,124. 
half-year’s dividend at Mideummer at the rate 
free, leaving £4,124 over and above the rest of 


ASSURANCE COMPANIES. 
Alliance Marine.—The report for 1887, states that the 
at the credit of 1886 underwri account 
was, after deducting expenses, and 
1887 amounted to £41,063. These sums have 


from 


yet 

revious years. It has been decided to transfer from 
Foon tn the seosews: Sead the outset £90000 -htihe with 
ing to reserve during the year, brings this fund 
After transferring these amounts there remains at t of 
profit and loss £53,111, out of which it has been decided to declare 


ao dhekdend of ound & beane.ch St.9ie Stee 
share, or £15,000—free of income tax. An interim dividend of 
share, or £5,000, having been paid in January, there remains 
Lheaeal eae will be paid in July. This 
£38,111 at the it of profit and loss, 


1888. The net of the 1887 underwriting 
eae December 31 £115,127, the net settlements being 


£47,230, being within the 


Ralenes-<isey sare ter aes 
from the date of the last accounts to 3lst 


addition to the assurance fund 
at a rate considerably exceeding 
corresponding period of the preceding year. 
Glasgow and London.—The report states thatan 
i ee ieded in Mivaeher ce 
ovem 
urther distribution for the 
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English Crown Spelter.—The directors have declared an interim 
dividend of 24 per cent., making 5 per cent. for the year, £2,619 
carried forward to the next account. 

Junction Waterworks. — The half-yearly report to 
March 31 recommends a dividend at the rate of 9 per cent. on the 
ordinary share capital, 74 per cent. on the £25 C s and 7 
cent. per annum on the new ordinary £50 shares, together with 
interest in accordance with the conditions of sale, on payments on 
the shares issued in February, 1888. 

Iowa Land.—In the report to Feb 29, the directors propose 
a dividend of 8s per share upon the old shares, in addition to the 
interim dividend of 5s per share paid on December 1 last, equal to 
64 per cent. for the year — the amount paid up; and upon the 
new shares, on which £2 10s has been called up, a dividend at the 
MISCELLANEOUS COMPANIES. same rate per annum, viz., 2s per share, in addition to the interim 

Alexandra Water.—The directors have declared a dividend at the | dividend of 1s 3d per share paid as above. The directors will then 
ate ol-1. per cent, making #y pet cunt. tor the pack peer, be able to carry forward £5,340. 

Assam.—The directors recommend a di of 5 per cent., or | Jokai (Assam) Tea.—The directors recommend a final dividend 
£1 per share, making with the interim dividend a total of 10 per | of 5 per cent., making 10 per cent. for the year, They also propose 
cent. for the year. s to carry £3,000 to the reserve fund, making £5,000 at the credit of | 

Bryant, Powis, and B: --The directors recommend a‘dividend | that account, and leaving £1,043 to be carried forward. 
for the half-year ended 31 at the rate of 5 per cent. United Telephone.—The directors recommend a dividend for the 
annum, 5 cent. for the year, carrying forward £2,359, half-year ended April 30 at the rate of 10s per fully-paid share, and 
and Mien £8506 to reserve account. 5s on the new shares, making with the interim dividend a total for 

Consolidated T , &¢.—The report for the ending | the twelve months of 15 per cent. 

March 31 shows an available balance of £12,484. The directors; Western Counties and South Wales Telephone.—The directors 
—— a dividend of an cent., Sage with = sob announce a dividend of 6 per cent. 

vidend, £5 7s per cent. for , is write o 

e541 for’ of plant, do, and. £2,000 from the Edison MINING COMPANIES. 


Gower-Bell Telephone Company’s securities, thus leaving £1,372 to | _ Frontino and Bolivia Gold.—The directors have declared a divi- 
be carried forward. The tors have received a fu sum of | dend of 6d share, free of income tax. 


£4,427 on account of profit arising from the liquidation of the| Mysore Gold.—The directors have received the following tele- 
River Plate business, which is included in the above statement, | gram, dated 6th June, giving last month’s return of gold :—* 2,295 
and there is still, it is stated, a further considerable amount to be | tons of quartz produced 2,218 ounces of gold, 88 ounces 
received under that head. They have received an interim dividend | obtained from tailings * 


at the rate of 5 per cent. on the shares of the United River Plate | Nundydroog Gold. —The directors have received the following 


3s 


Telephone Company, which is also included in the f ing. telegram, dated 6th June, giving last month’s return of gold :— 
Dejoo Tea,— eee a further dividend of 24 per | « 300 ton of quartz produced 453 ounces of gold.” 
cent., tax free, making a dividend of 5 per cent. for the year, | Sheba Gold.—The followin telegram has been received from the 
¢ £318 being carried forward. 


c 5 i Sheba Mine for the month of May :—“ 585 tons of ore raised at the 
Extension, &c., Telegraph.—The traffic receipts for the } mine ; 525 tons of ore crushed at the mill ; yield, 1,890 ounces of 


month of May amounted to £40,586, against £36,495 in the corre- gold ; 20 stamps at work during 23 days ; 800 tons of ore on hand 
sponding peeled of 1887. at the mine; 340 tons of ore on hand at the mill.” 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
































1 569,372 1 661,720 2578, 689)2 542,139 4 138,061/4 103,859! 1, 1,836 
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, Brighton, &c. .. 
p ver. 
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38,054) 1519 | 634,627) 643,012 1783,967|1721,602/2418,594 2365,801) 1,5774) 1,537 
60,876' 187,152) 186,460] "12 | "12 


- 


7 
7 








4 
7 
8 
it 
8 
4 
7 
4 
632,489) a 
4 
8 
1 
i 
: 
6 
3 
2 








geovge space Suo g sezEn-~esk~o~secsy 
5 





We Abe eso wered 164,167 193} 193 
’ ” ’ 
wie soos iia) oo | ol acest teas] eal atl “a 
ut Soyy dacters .. 635| 130 | 517,040; 622,416) 220,096) 223,673] 747,606) 757,461, 418} 406 
Scorca. 35,967) 2055 ka si os oe oe eer Hh Dt 
spntest fs We $1,044 100} 205,879] 297,002 676,987) 665,134) 972,866) 973,154) 182}| 779% 
gana © S; 88,160} 995 | 145,460; 145,073! 23214061 231/833) 377,866! 379,752) 348.| 348 
-ot Bt... 16,016, 85 | 41,826) 42,216] 70,121) 69,810) 111,947) 114,263 315}} 31 
North British? tS ae tot 47,615 -. | 43,461 ici 91,066 89,510) 
a $4,907| 106 | 310,91 aires 620,580 645,077| 931,501} 913,912 1,0115:1,01} 
Bee Sf Powe 14,916, 66} | 22,308) 21,803, 0,001] 9,748, 31,365} 31,651) 68 | 08 
Dabinn Ww 12,544, 100} | 34,033} 33,600, 40,961) 40,073, ms 156 | 156 
Great Northern | 61} .. +s ws .. | 89,737; 91,075) 143 | 136 
Gc deathee enw 14,976) 115 | 133,558; 183,140, 119,757| 121,130) 263,315) 254,271) 437 | 487 
Mid Ge tn 18;810| 1034 | 138'387 140,833) 140,293) 143,237) 278,880, 285,064) 522 | 622 
_— 12,782' 867! 74.342) 73,176) 105,568 103,736 179,911! 176,918) 377 377 








* From Jan 1 





t From Feb, 1. t From March 1. 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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Receipts. 



































































Total Receipts. Receipts. | Total Receipts. 
Name Edin 7 | Name. Bsn 
vans, | yae7, | gags! ager, nding} igsa, | 187. | 1988. | 1887 
£ PUBBIGS.— Lon. z 7 aaIG 

65,7: 11 811 37590 340,90 tine ..|Apr. 1,213} 10,215] 13,945 Ala, Gt. Southern|May 12! 4,431| 4,856) 111,282] 106,034 
ane ce . | 94,580) 1821,285/ 1848,438 Chie, Mil. & 8. P.. 29] 74,400] $2,207| 1584,700| 1685,276 
"328 1,537| 20,215, 33,049 Cinn. Wash & B... 12} 7,362} 7,064) 147,813) 149,835 
118,893] 1334,020| 1299,738 Denver & RioGra| ‘19, 30,000 23.400 535,871 
Cen 1 33,900} 313,900 | E. Tenn. V. & G... 12) 19,127} 16,561] 394,820} 351,(63 
Nivrete Raiieone 3,243) 457,321) 306,446 | Tilinols Central .- April | 171,830) 153,762 714,276] 78,822 
wel atadated anal ete Naslraerase|Ncivewear| i gy fie Hui ses 

bests a . ; eo m1 . ; ; 
bor] Sieasl bien See | pars & Meditr.* 292,81214877,172|4854.208 | North Pacitic....| 10| 63050] | 4500011 041-400) 782-706 
10,145} 6,188] 218/085) 194,545 | Recife do tuincol A 118, 155}2 329,583] 2374,402 | Ohio & Missiaip! .. 12) 14,602} 15,224) 260,913] 288,073 
2 & 8. Frisco) Apr. 1,520) 49,007) 41,865 Pennay., E Linest) 4 211 3550,008) 318,765 

une 3. 13,603) 12,218) 872,041) 238,890 | Bouth Anceiees: 1,448] 37,155 39,308 | do. Wan. Linest/APTll | 930,009 808,560 
202,218) 183,154) Sthrn. of France* 62,020|1 201,378 Laan ee tne 2 2400 “o00) 388007 tai gst 

31) 007’ —9,054' 55 Wstn. of France* 98.22% ldetoeli nes seta wlgac oo _ 





* Yearly from ist January. t Net Receipts 


3 Including Rajputana—Malwa lines. 
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SAS SARE eng 


l 
Imports. 1887-8. | 1886-7. | 1885-6. | 1884-5. ne . ins quiet, and prices cannot be said 
| .cwts. |  cwts. | cwts. | cwts. | to have altered. In tinplates, the market is steadier, and the 
Wheat (39 weeks to May 26) ............, $8,851,130; $7,801,410, 94,705,050 $38,490,390 | 7) Shy 
Flour, ght ccctaoated | 13,711,750, 12,984,490, 10,308,380, 12,694,468 a te North-West there is a fair demand for steel rails, and 
: | 47,062,880 50,785,900, 45,189,510, 51,064,798 | prices are steady for heavy sections at £3 16s 6d. In lighter 
Add week ending June 2—Wheat ....... 989,330, 1,439,510 1,543,360, 1,388,650 sections, there is a fair but not very brisk trade. Some makers 
BINGE ccciicccssobeiccithaudoudite lion toa | 407,500, 359,340) 287,740) 213,517 are well 1 i with orders for steel sleepers, while others are busy 
Total imports, 40 weeks .........| 48,459,710; 52,584,750, 47,020,610; 52,666,965 | on tinplate bars, which are ly ex Blooms are not in 
Less exporte—Wheat wercreceecnne _ 398,000 400,000. 671,190, $50,000 | demand. Ship plates and angles are in less seuseets but makers 
DUN asbiicshciiantecduereaminicariag | 119,000) 120,000; 98,560’ 67,000 oan and have orders well in Plates are 
| 
OI irises csgntereninans , 47,947,710, 52,064,750, 46,250,860; 52,308,000 | quoted at £6 5s, and les at £5 17s. Trade in the North of : 
Add to this the estimated sales of ieolend is fairly active, but the = trade is growing weaker. 
home-grown wheat ...........cccceceees $4,945,310 27,448,000 34,743,000 42,213,000 Steel ship plates have gone down 10s po ton in oe last vaste 
Tey eak hen plan «AH FSR ALD | Wiens aan Amore EW ESSA ee pie ioe Seared 
Average price of English wheat, per. 8 d sd sdjisd ing £3 12s 6d to £3 lis. 
ae: Sib ceshcladdamthjerdotiines aie es ta = : * : | . : nt oahack eet Pa on the Opie el Se 
SOOT ETH POR OOH E Eee EE ER Oh tee Oe } that are 1 1 ing vessel 8. beginning 
bushels. | bushels. | bushels. | bushels. | look rather serious in the shipbuilding ports on the East coast. On 
be much 
| “Visible supply” in U.S. centres......... 26,425,000, 42,450,000) $3,466,000" 37,250,000 | the work in hand at local yards seems likely to 
Do do = in owts...| 14,156,000) 22,741,000] 17,923,000" 19,928,000 ere a ihes aud threatened gapteren, In tho Chet aiip- 
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THE CORN TRADE. been en Oe 
Mark Lang, Fripay Eventya. Sapient cenomeeatiee. e 
ild temperature and moist atmosphere that have for the | Ess... Linitisunbieaionn tact et ae 
am . ed during, the week, have favoured product astsreereecesasen as 
rall ore uent showers would, no of 
ive : but still much good has been done, and the effect has 





been perceptible in the — of both the grain crops 
and the grain markets: @ former is more distinctly im- 

ving, whilst the latter has become more decidedly 
Pall, with weaker tendencies at the moment. What changes 
may have occurred, however, are vy slight, but they are 
in favour of buyers. The rates at Mark Lane have been 
uoted at 33s as quite the top price for 65 Ibs English white, and 
34s red ; 34s 6d to 35s for 64 lbs white, and 33s to 33s 6d for red ; 


wheats on the spot for the principal supplies offering stand at 
about the following value :—On the spot, T , 298 to 33s ; No.1 
Bombay, 32s 9d to 33s; No. 2 Calcutta, 32s to 6d; Australian, 
34s to 34s 6d. The floating cargo trade has moved slowly. Wheats 
have not been at all for sale, but, on the other hand, buyers 
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have shown mal — i — ae operate ae a | ‘ANTITIES SOLD. AVERAGE 

The principal business transpired includes soft cutta Wheat : 

arrived, 30s; April-June shipment, 29s 3d; and July, vid Canal, gpianonal Barley. | Oats. |. Wheat. | Barley. 

at 29s. No. 2 Calcutta Club, arrived, 32s; June-July shipment, = 1888. a - =. beh = _ : d s d ad 
vid Canal, 31s 3d; all May ditto, 31s, less 2 per cent.; and May 26 sosss 3| 150 6| xaos 6} etco | leean ek 
May-June, 30s 9d. No. 1 Bombay, May shipment for 19...| 52333 5| 2589 2} 25608 1/ 818°] 8171 1610 
London, 32s 3d. Australian parcels (2,000 quarters), February 12... 49,056 5| 3,056 6 a.70 A 315 | 34] 169 
bill of lading, 32s Sd. | Celifornian, cn. passage, 33s lid to 303d; ) , wag -| Stee) are S| sae et wee tare ht we 
and one shipment, 33s 6d; Azoff Azima, prompt shipment, ae 

3ls 3d ; and Taganrog, on passage, 31s 3d. Flour is obtainable on | 1897 ......... 5; 2150 6; 300 2) 8% 0| B29); Ww? 
easier terms : country marks, 21s 9d to 23s ; American “straights” | 1886 ... | 49,762 6 he : 3,092 : s 3 * : = ; 
about 22s 94. The movements of supplies on the forecast have not = ma nam 7 2,310 ie ages il 370 7 1 a ¢ 





been against prices. American = of wheat for United 
Kingdom have been further narrowed, and of flour more especially 
so. Of the former, 95,000 quarters were shipped, of which 34,000 
uarters from Atlantic ports and 24,000 quarters from California are 
or the United Kingdom. Of flour, only 94,000 bags, or 47,000 
sacks were shipped, 90,000 bags, or 45,000 sacks being for the 
United Kingdom. The visible supply is further reduced about 
1,200,000 bushels on the week, and the total supplies of 
wheat and flour on passage from all parts has decreased 
about 130,000 qrs, the present amount being 2,395,000 qrs, as 

ainst 1,774,000 qrs at the corresponding date last year. 

e supplies coming due for arrival at direct ports and ports 
of call in the ensuing week are liberal, and amount to about 
420,000 quarters. Maize has not varied much since the last 
reduction. Round and flat quoted 24s 6d on the spot, and for 
arrival the last transaction was at 23s lad for Galatz on passage. 
The quantity of maize on passage has decreased 54,000 quarters 
for the week, and now amounts to 117,000 qrs, — 85,000 qrs 
at this time last year. The barley trade has n very quiet 
during the week in all positions, but prices have remained fairly 
steady. Egyptian beans tend dearer, on continued purchases at 
Alexandria on French account. Peas firm. Oats have arrived 
largely, the imports into London during the last six days havin 
amounted to 138,500 qrs. Prices are, however, steady, as forw. 
shipments are not offering, in consequence of the alteration in the 
Russian exchange. 

The following table estimates the home consumption of wheat 
my the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
884-5 :— 





THE IRON AND COAL TRADE. 


The pig-iron tende moe. Dean sptues cea aan reat the 
North of England there n a sli y tone, about 
31s 3d has Pa asked by merchant — for this month’s delivery 
of No. 3; makers quoting about 3d more than merchants. Buyers, 
however, do not readily comeforward. The Cleveland ironmasters’ 
return for May shows that the total make of all kinds of ee 
amounted to 219,292 tons, as compared with 215,174 tons in 
showing an increase of 4,118 tons. The sales were 158,109 tons, or 
37,731 tons more than the make, and reducing stocks by that 
amount. Including other kinds of than Cleveland, the ship- 
ments tor May amounted to 107 tons, being the — 
monthly shipment on record. The Glasgow warrant market 
also shown more st’ oad, to-day gore Ste ah Free te 
37s 94d cash, and 37s 1ld to 38s one month. In the North- 
there has been some improvement, but there is next to no variation 
in prices, and mixed numbers of Bessemer are quoted at 42s. The 
stocks of iron on hand are still very large. 

Manufactured iron remains un in the North of England, 

ing still fairl . Trade in Lancashire continues 
the output being s y nee 
slow, but prices are not quotably lower, £4 17s 6d per ton remain- 
ing the ave maker’s price for bars, £5 5s for hoops, and £6 78 6d 
to £6 198 6d for sheets. n South Staffordshire there is no speciai 
change. Bars, hoops, and strips are £5 for common qualities, and 
£5 10s for better sorts. Galvanised sheets are about £10 103 to 
£11 for 24 gauge, delivered Birmingham. Business in the finished 
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The following account shows the Quantities of certain kinds ot 
agricultural produce imported into the United Kingdom in the 


k i i week of ad and the masters will only concede 5 per cent, and, 
Ser ane Tose 5 08, sae ey srg temas me cane ah 
7——Quantities.——. | draw their concession. Engineers seem to ae | 

cali igsa ... vapas | example of shipbuilding operatives, and on, Uhe Toes some ot ttted 
Sheep andlamine’cnt omens» 2a), Sbast | have strack. Engine works onthe Tyne are alto in an | 
ID cencsdenhurdetcvddedesparensoucerenecsiancenbsiaaereneette “ 5 

Desa gavceeeseesreceerensnecentesnntnssnmnereenea » ; 4417 | 8*8te- the continental iron trade :—“ Th» 
Beet aled and francis HRS | drm reports ot ae Makors of finished iron are much less | 
Meat uinatumeraied, sited and trea, ~~ 98 422 | gy, and are curtailing thelr purchases of pig-iron. ‘The somes; | 
alien is PPeSErVed ........ceesesseeneenees . A = oss quence is that the latter is depressed mi ices. But, notwith- | 

Pork, salted (not bain) and fesse 2408 <7 | forming » pig-Iron syndicate for Ke ninsieaiaciiall 
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An increase SAR Oee eRe Oe ER RE OREN Ee EEE RHEE A Ree OEE ORE RH EReE HOR OEE eee eeeses 150 
A decrease in a ainsi el linnanhtinenseheuniakin 154,380 | 









* importe into Hull and other Outports. 

In speculation there is a decrease of 53,080 bales. The imports 
this week have amounted to *40,035 and the quantity of 
American cotton at sea for Great Bri (including cable 
ae. bales, against 17,000 bales at the corre- 
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unimportant. South America and the various outside markets 
have done little. Cloth quotations unaltered, although at a shade 
erro: a much larger trade could have been done. 
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Previous Weeks in 1888 
Price 


has been in improved demand, — are raised partially wcsoalbsilesigils 
Pt. ged per Ib. Egyptian continues of sale. Quotations are 
a without change. In rough Peruvian a fair business has been done 






























































Price Price | Price 
May | May| May | May | May 
a at firm rates. Smooth is without change. African is steady. In eeiianedideed avanti 
3 oar org wlphapetirr pir Poe! 0 ee a ge ‘ai asin iini “ s ache ei dgiss 
‘a prices. quotations of machine roach and Tinnive ww Cotton— ng...... per 
q are partially reduced sad per Ib, while the uotations of Dhollerah, |  — Bitte, food middling... os Om Oem 0H Oo 
i from u are raised dd per tb. — Ditto, good fair ........+..- 0 0 Sit 0 08th 0 
oe "rater nd market has ak uiet throu t the Yamne—¥o.40 oe ae ot 6 et ° 9 st 0 
week, prices have given way 1 to 2 Ib nei . 
Thursday's Circular rates, closing barely steady. The closing | 20% 0 teed, Printer, 20'yds,¢ Ibs 2 $o|s016 o/s 018 0 
values are—Delivery : American, any port, l.m.c., June, 5 23-64d; | 39-in, 60 reed, Gold 
June-July, 5 23-64d ; ahs ee pe 5 23-64d; A Se ber, at neta - ania econ $ 7 $ re 7 ‘ TH $ % 
barat nore gas emma, Seal | Birch dn Manga dessJ0 8/5 9/0 9)05)0 $105 
’ > . ° ; 
December-January, 5 7-644; January-February, 5 7-644. per Ib ee: eee ole ole ole 016 016 0 
The week amount to 59,250 bales, of which 1,500 
are on a 3,680 declared for forward: II. Comparison with Previous Yrars, 
is 12,990 bal decrease of stock this week is 33,470 bales. Pe aialle Ot pa Mel ate clad om We sel 
PRICES CURRENT. | eas PEED... 
3|¢ e| 1888. '| 1887. | 1886. | 1885. | 1884. | 1883. 
a | | djs d - dis d 
Descriptions. i 3 3 ¥ : $5 Raw Cotton—Upland, middli peri | 0 54/0 6 $y Sty 8 Sy Sat 
a a a < Bernama fa wr Q oe 0 = 0 64 0 O49) 0 Be 
ala|ala|ala Yarns —No.t0 Muletelettairsudquaiity | 9 f° 0 ek] 06 oa 0 oa 
Sea Island...per Ib.| 114) 123 | 18 | 144 | 16 | 21 || 12 — — No.30 Water-twist, 0 st 0 80 740 9/0 3 
; Florida ditto i iit 13 | 138 2 26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs| 4 0 |4 0| 4 14) 3103) 4 15/4 0 
G.O. L.M Mid |G.M. rir G.0 ora ito,”  Sibs20m|/5 0 |5 0/5 0 < 10f 5 14,5 0 
Upland anne b | by ob | 5% | Sia ot 89 in, 60 reed, Gold 37 | 
; inisabddbeccwnl dod leet at at oe yards, 8 16 4 O88 ............0.cecresseeeees 6 7/6 9\6 6\6 77 447 1b 
: SONI sin sedicvitiniveid Site Sei 5% 40-in, 66 reed, ditto, ditto, 8 Ibe 12 0z...|7 6 |7 6|7 147 6/8 i 79 
f Orleans sc. 5 on HN d0-in, 72 reed: ditto, ditto, Obs Boas | 8 9 |8 9 | 8 dio ols mo 6 
m Brazilian. M.F.| Fr. G.F. o. Fne.'|M.F. 39-in, 44 Red End Long Cloth, 36 
4 Pernambuco, fe. é a bf]. | | Sa FUER osicnatenintiigasernanvencve 6 0 |6 15 7S 6 0} 6 0 
} cabal) see ct we [om | Ore 
Pf, Rio Grande ane of eee or eee 
: —_- | op el gal OT THE WOOL TRADE. 
4 Maranham............| ... se sf |e || Oe ; 
i Ditto Brown...... & 56 et Very little business has been ing in English wools, the | 
e Ditto White - ot 6rs 4 i in uiy for a corte being oft ht. ee ee : i 
i s West indian “1 sd essrs Jacomb, Son, and Co. inform us, that, owing to easterly ) 
aq a tae wesees} ove | oe | 181246 [15 | 18 winds, the arrivals of wool have been much retarded, and there 
: fecevens honk = 9 {10 {20} | 7 are enough sailing ships now overdue to fulfil the prescribed 
. Ditto Mod Rough| | 6° 7 7 Tél) 2 350,000 bales at any moment. So large a proportion of the 336,000 é 
# Ditto Smooth ...| | 58 lg Si bales thus far arrived has already gone forward direct, that the 
cf Ditto Sea Island |...) 2. | 10} | 115 || 74 ensuing series will be compansttiny light, and the sales will 
' I essen) - probably not last longer than 28 days. As this will leave the 
. Surat— requirements of nearly nine weeks to be provided for before the 


fourth series (necessarily a very light one), which will commence 

here on the 18th September, there should be little difficulty in 

making a satisfactory clearance of all offered in June-July. 
Messrs Buxton, Ronald, and Co. report :—“ The rapid advance of i 

the year, unattended by any well-defined symptons of expansion | 


in trade generally, is a feature which proper! engages attention. 
Its enileamas is liable, however, to Scgumeimel since, according 
to recent well-authenticated statistics, an unfavourable comparison 
with previous periods of ity concerns values alone and not t 
bulk. The tendency to reckon upon a return to a former and 
ne scale of prices is not unnatural; yet it may be questioned 

whether under altered conditions of trade, it is ares 

able. The —— is that frank tion of the 

still in progress would contribute to the e: solution of a far- 


c difficulty. Meanwhile, the mistrust kept alive | 





ng economi 
by political episodes in Europe is necessarily productive of a more 
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applies will soon be heavy.” 
dent writes :—There is 


growing districts, and staplers here hold for low 
stocks of old wool as remains to them. The consumption seems 
to keep pace with the world’s growth of wool. Though theproduc’ 
tion of colonial wools has so vastly increased, the rate at which it 
is being used has increased equally. Even to-day fine merino 
wools are rather advancing, and the next series of London sales 
sure to open dearer. In the trade there is a large business 
doing in Botany meron especially 60’s and upwards, but in English 
yarns for —_ usiness is very restricted and unprofitable to the 
producer. @ same thing is seen in the piece Cashm: 
worsted coatings and other s made from Botany yarn are 
ae in large quantities, but other descriptions are neglected. 
pon the whole, machinery is well engaged, but everyone complains 
of the lowness of prices. 

Messrs W. and C. Dunlop report as follows on the Bradford 
market :—Spinners continue to find it difficult to obtain 
contracts at covering rates, and in piece on 
facturers who are specially fortunate are busy. For 
is almost at a standstill, owing to the further fall in exchange and 
to some local failures, the effect of which will be felt, we fear, for 
some time yet. 

Prices CURRENT, June 2, 1888. 
June 1, 1888 May 1,1888 June 1, 1887. 
Per yard. Per 74 Per _ 
8 8 
21 Sus 2 2} Scarlet, tillotted and packed 
er 
20 6 nu. 20 


THE SILK TRADE 

During the last few weeks consumers and holders of silk have 
been watching the progress of the crops in Europe and the East; 
business, therefore, has continued to be and uncertain. 
Recently, telegrams were received from Shanghai announcing a 
probable reduction in the supply of white silk as compared with 
that of last season. Accounts as to the amount of the deficiency 
vary, but nearly all that bad weather has caused consider- 
able —— From ton, also, there are telegrams stating that 
the rains have injured the first and second cro A few years 
since, such reports would at once have ca an immediate 
advance in prices; at present they serve simply to arrest any 
further decline. The general feeling now is to wait the result of 
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Floating Cargoes. 
15s 14d for London ; one of 
uently two of 2,170 tons at 15s 


One of Porto Rico, 
Refined.—A sendy busines = 
ieces generally at 3d above Friday 
ie some further advance. Sales in French 
oe per cwt, f.o.b. 


.—Prices are , owing 
abroad. German, June, 13s 44d. New crop 
"relents uiet, and sales limited. 

umM.—The market is q 

Cocoa.—A further decline has been accepted for 

and the market is unsettled. Prices are now 

demand continues inactive. 1;802 bags Trinidad 

Tuesday, about half found buyers: low to middling, 70s 

fair to geod, 768 to 78s 6d ; fine and choice, 79s to a 

reduction. Part of 2,616 bags Grenada sold at Is to 2s red s 

low to fair, 53s to 60s; good to fine, 6ls to 67s. 162 bags 

Dominica were bought in, and were partly sold. 263 

were chiefly withdrawn, a few lote selling up to 87s 

red. 250 bags Guayaquil were bought in. A similar q 

by private contract. 

"Geovan,—Erlase of Brazil in the “Terminal” markets have been 

lar and lower for the sales effected through the London 
ing- » 15, a 
55s; December, 51s 3d. stocks 
iminution last month, and there will be a partial scarcity 
before the new c is available, even if no delay in shipments | 
occurs. Home paie kinds have met a without f) 


material alteration in a for 
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the European crops ; up to the present they have not allowed of | sali and 
and Sons. 


any unfavourable rumours.—Henry W. 


JUTE, HEMP AND FLAX TRADES. 

=e iste market is firm, oe een : = —_ extent 
repo in new cro rt i’s marks, at prices not given. 
Others have ranged from £10 10s to £12 10s, September-N: ovember, 
for London and Dundee. Native cuttings, £7 15s. Sailings in 
May from Calcutta to the United Kingdom were 5,250 tons. No 
change > poe of the new crop. Some advices are less favour- 
able. In Dundee the state of trade is satisfactory. 

Continental reports of flax crops are not favourable, rain being 
much needed. markets are not more active, as consumers 


hold good supplies. 


From Messrs Barber Brothers’ circular upon hemp :—“ Receipts 
a: to 31,000 bales in the 
that market after the 


— 
am eee Ss 
74s ; Wynaad, 

73s. 1 cask 2 barrels 51 
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Stock, 3lst May 


Indi Ceyl siian —536 aucti sold, on former terms : small, 
py emcees pth ee oan ahtens on O Btakk leat 8s gal t0 98 100 6d saadieds Tis 30 por ove 

fom O44 , at 33d to ew season’s Canton | Saco Frour.—s00 bags Sarawak withdrawn, at 9s per cwt. _ 
makes ranged from to 1 entire _eaaeis printed} Rice.—There has beena limited demand, and the market is quiet, 
during week has 2154 package eavy imports of | A cargo of 2,110 tons Ngatsein reported at 6s 74d, open charter. 
Cot ee gs public sales packages, including a good | P,pi0¢4.—Business has been done by private contract, at firm 


lb for a small quantity (Alma) Penang. 2,834 
tin. A Sertion found buyers: seed, 20s 
pualtaspene ta punrionts SticK Paras Only 10 tons Singapore, sold to arrive, J 
* LACK I EPPER. ns , , June- 
Sec dure beers The s we July, per steamer, at 74d; and 100 tons Acheen Penang, at 64d. 
Indian has been by 8,161,520 Ibs, and the deliveries by The market has been quiet. 316 bags Pingapers, by auction, with- 
10,) Ibs. As the imports of the latter have not kept pace drawn, at 8d. 953 Penang, ie d, at to 63d, for low 
with the extended deliveries, the stock is relatively moderate. The | dusty. 1,608 bags other kinds bought in. 28 bags fine bold 
imports of China show 21,779,512 lbs deficiency, the deliveries | Mangalore sold at 98d to 93d per Ib. 
17,427,185 Ibs, and the stock 4,160,800 lbs. (Oontinued on page 749.) 


, tended weaken pri and had : . / flak 1] d. 
to be bought in. 9,408 feckages fndinn sold with eae terelahr. Hid per By auction, 1,965 bags flake, se sold, at ings ei 
i / ‘ cd y ; 








Commercial Cimes.—Ceekilp Price Current. 


*," The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 

















. LONDON, Parpat. DRUGS—Won ) 8 4 «6 @ | METALS—B.Uopper 6 8 £ 8 | SILK—Won.) s 4 s d | TALLOW—perewt sd sd 
mnoorore hess gOnaee Me™ $2 5 | Get n tee oS [Oke Keanos ies 09 | Kemp eee ce 8 o ¢ 
Kas i Hothiks.10 9 0 0 eagcns 6 0-8 | tereeem 6 14 0 do beef... 21 0 33 6 
Minted ty . Opies. Erky.. She 14 0 16 6 | Chili—g. ord.brois. 8218 83 0 | Long-reeled © 8 FT TOW os ecnenesenee a9 00 
cwt m0 7% 0 brb., China, frtogd0 10 8 6 | Austrin., Wallaroo 0 0 0 0 Canton Stabs 96 2 0 | TAPIOCA— 
oA ie" Teo oso | Senna, Tinnevel 03.10 do Bina .. 00 00 ed o M4 0 E. L. flake p. Ib 0 2) 0 3 
HOR -! ba 0 os 9 | OtherE.Llowtoed © 1 0 & | Iron, per to JAPAN ....... sees 6 13 ? Pearl........percwt 20 0 24 0 
Sade es os beaten wee | Mabe. te tlie 0 9 0.0 | TAR-Stockhim.pbl 15 9 0 0 
® 16.0 | Safflower, Bengal, OOM iio. cse5 00s 15 ¥ 10 | italn.—Raw,wte. Novio 0 0 0 angel ........ cee 
mnetes 0 0 0], tofine ............ 310 6 0 | Sheets ---....... te hei 8 one 
veeeses Bars, Wales ...... 410 415 | Otherkinds ..... "a Jongou, com. 
CORWER—duty 1i4 per Tb eee + 2 08 8 1 eee me ones 0 0 |Thrown—Pdmoni. 9, 5 94 9 jum to good... 0 9 1 0 
sm. &lowmid 72 0 78 0 0 33 0 | doSteelat Mdisbro’ 315 0 01] Milan .......... Fine to finest...... 10 20 
eres te ae 8 Seotch pigiron 0 0 |Tramsdo .......... @ © © | Souchong,com.togd. 0 7 1 6 
8 ese % & 6 | lesd—Eng.pigperton12 10 0 0 | spIcRS_Pepper— Fine to finest...... 20 26 
co ce se Stas | qSpanish pig........ 12 6 1217/6 |” Black Eastern plb 0 6} 6 & WUD vscegsaivdcows 8 24 
nol toliell 18.0 ne & 6 415 |ouicksilverperbatiio 0 0 1 15 Aleppy & Malabar 0 1} 0 8}| Flowery Pekoe...... 123 34 
Misiis: foe’ ionan 0S 9 'e0 9 0 9 6 [Spitz silleslanperton 16 0 16 & | White, Singapore 0 11f 1 0. | Scented OrangePeékoe, 
picked Bally 0 0 © 0 i nh, English,ingots.. 91 0 92 0 ~ one a cope 02 0 3 Canton .......... 417 
“Elecdioies 6 Of 6 i te Pa 61 0 © © |Ginnamon—istGeyion 0 9 1 6 |. Do Foochow....... 9 16 
amca.,ord.tofn.ord65 0 15 0 0 8 8 ne. — - ¢ Be Bo 30d do... 08 11 Sao we, : : 
aw jutede, to dno 78 9 Ws 0 10 0 0 1c 76% 0 loti t © 22 0 | Hyson, com. tofair.. 0 8 1 0 
Het Sefer 15 8 8 © i gepan 010) Core TO 1.21 18 O18 0 Se enw ee TS  %5|_ Good tofnet..... 10 8 0 
Centl. Ametican, &¢. 63 0 15 0 eee eereot ts 0 69 9 |MOLASSS—W.Lpewto 0 0 @| Penang............ 010) 1 0 Time. com. tof. © 3 3 
© % 0 | PROIT— OILS—Fish— s £8 a eecintecpedh ps dos? 0 75 © | Gunpowder,com.tofr 0 7) 1 0 
first tolowsupé67 © 70 dutyiss d s d Gam, Credep tun a 0 42 0 be souk 18 0 8 0 |. Goodtofinest .... 1 1 210 
waite sas perewt 30 0 32 0 | Whale ............ 18 0 20 10 ae". 43.0 0 © | Indian Pekoe........ 010 2 6 
eee cS : 4 ; , aabiak ules 32 0 39 0 Seal, pale ........ 22 0. 2210 a 19 0 2 0 Do broken ........ 26 
Santosgoodaveragess © 67 9 | Gult............--. 310 4 0] Cod .............. 18 © 189 OF J amaies. iowhord. 42 0 65 0 Fannings & broken 0 1 3 
f 63 0 64 0 melal-........ 2 6 30 0 East India ........ 1220 00 Do. mid. to fine 62 0 160 0 Semis When aa ae 3 0 
2 - Trky,p.ct.dty pd 30 0 80 © | Olive—Spanish...... 387 0 0 0 isis , perlb 2 4 8 © | Ceylon Souchong.... 010 1 2 
COTTON—See Weekly Rep., Livpl. Fee OF Mo. rec owe ce a Setonae cscs =e : : Nutmegs brown .. 30 3 8 ekoe Souchong .. 0 9 , : 
faa cltrien” per Ib 1 " 1 i Peel 0 60 0 Mogadore... $3 0 0 0, | SPIRITS—Rum, dty. p pf.gal. 10 Broken Bekoo.... 1 Of 3 6 
aes Sees go ol Chemme, ted... $0 0 23 0 | Rape, refined Yvng, 410 '0'0| buesoiessO'P 2 2 9 @ | TIMBER—Timber and Hewn 
e Rneglish 1 1 6] Sultana .......... 0 4 0 Brown, English 230 0 6 Fine marks .... 3 3 4 8 Wood.—Dantzic & 6 
Sulphuric -. 0 Of 0 0 | Eleme ............ 0 31 0 |Ground nut ........ 21 0 « 0} Demara c..23 25) Bema. pits 0 @ § 
Alum, lump & gnd p t45 14 £5 116 &.Mchisp.c. 0 0 © © |Cocoa-nut Ceylon .. 2214 23 0 Leeward tal, rf.. 1 1 1 2] Pitch Pine Timber 55 0 66 
‘Raamnnlie, caste pib 0 @ 6 0 | Seconds.......... 0. 8.8.1 COMM 20, ,5004.006 2% 0 2% 0) EL and Mauritius On 1 0 |. Canada red pine .. 55 0 70 0 
piariate -» per ton £23 0 £98 0 penta Ube, ch | 0 * ‘ Paiep Cages) egoees =e as Brandy, —_ 7" ¢. perce, eal. — yel. pine, LH : 2 ; 
Bulphate ........ £11 15 £12 0 Oo Oe BOR ON 6 FBS ons vaccessen. soe Ist brands [*0. ¥nt. in Gale 
Arsenic, lump per ewe. £22 £2 0 Lemons.Palrmop.bx 9 0 i 0 Fetroim. Of per § ibe. 0 6) 0 ot) thas { 1-18 0 18 8 ~ whe geese ib Bae ° 
trapsees» chests ton.......... 610 6 126] Corn spirits, pf dy pdil 6 | Indian teake ........160 0 260 
ae = » 3 ° Nute— punnte 3 $ “4 ° ofimeriesn vibe iaes 6 , 6 5 gpa, fh Expr 1 ‘ ‘ ¢ nee = 50 ~s,° 
Seeds— a spir ut, 13 “4 Deal : 
ee aetna nt 0 | Archangel Crem pt. 4 > a6 3 | Minseed,LaPita..aftss 0 36 6 |German spirite O10 0113] Norway, Petrs. std. £4 10 47 15 
; Engl rohned 22 0 30 0 |e Petersburp ighd: 0 mo 0 | Bambaryraicivess ¢ 3 8 |BUGAR por ewt ieee 2 88 
oie eee e ae 7 . . GUTTA PCHA none $ 23 3 Rape, Feroze p 416 lbs 36 000 ee - . ° : Russian .......... 017 6 
Gorrosive Sibilmate 2°3 0 0 |Godtefnet st 44 aaa © © © | Porto Kico, grocery 14 0 15 9 Finland os. 810 218 
soos DEFOE O 9 O O MP— — ning ........ oo 0 = 
SS Soom oro | . . g Peter ., eln, p.t. 22 ° ‘ 5 Ceylon, lumpperewt 12 0 17 0 Mangtie, cre. We. taa0 8s : ¥ : a — nee ’ 2 . ° 
at ng.. 3210 33 0 | PROVISIONS— ois eee American spruce... 6 0 910 
driodaie *...... Mt 3, 8 $ [ute good to fine .. 18 10 15 10 Butter-Corkperewt 0 0 0 0 Syrups, low togd yells 0 14 8 | Ditch Pine Planks 9 0 12 0 
Sulphate perton'£10 0£11 0 | cole Y, ‘Gitue 19 0 4 3 | Frieslandfresh,fnstez 0 06 0 [pen tgseetiguay 9 18 8 | Dntacdek, 40ft.3in. 0 8 023 
Precipitate .. perib 3 1-3 3 | Common totair «10 9 18 Senet eekan 3°. 3 lore brown'0 0 @ 0 Cr dadds oo 8 ° 
cetos am ns — ue ir Stn 
Bidens ctaeean $ se 5 | HOPS,Englishp.ewt 1 0 510 | Limerick ........ 63 0 0 0 | Penang. mor 3:2 82 TOBACCO 
Boda né56 0 © | HIDES,Ox&Cowp.lbs d s d EE So pce teen 61 0 62 0 adras, native...... 00 0 0 duty 38 2d per Ibs d s 4d 
ex. hip 42 7 £2 1/6 ved, BA EMV. 0 4 0 & Bomhere sesecese 0 6 OT semmey........... 7 9 © | Ohio, perlb. bond... 0 5 O11 
ion.. 47 © 48 0 R. Grande ...... 4 0 43} Hams, York ........ 9 0110 © | wanfig. “superior” 10 6 11 6 | Virginia leaf ........ 05 16 
..++ Perdegree 0 14 0 12 Australian ...... 0 0 Irish _..-..-. +--+ 7 0 8 OL Low brow. © 96 om SEFIBS conse. 06 18 
lead, white,pe 28 0 0 0 Rae 3} 0 4f | Lard—Waterford and Siam and China white 0 0 0 © | Kentueky leaf ...... O 45 010 
eaics a0 m0 —BRA&M.V. © 6h 0 9 Kbiadder@) 0 61 0 |" Low to good yellow 0 0 0 0 — _stri ° ot on 
Bulphate Quinine—’ ute 6 © Th} Corkand Belfastdo 6 © 6 © | Low togood brown 0 0 0 0 | Negrohead—duty 46 11 23 6 
oward 8, in bottle China .......... 6 0 7 | Ferkinandkeg,Irishts 0 64 © | Java grey and white 0 0 0 0 | Columbian leaf ; 
per os ......... © 0 ROP ein ac ses 4 0 American and Can. 0 0 0 0 | : 0 00 duty 32 per Ib, 0 3) 0 2 
Pelletier’s, ditto... 110 0 0 td Mauritiue © 3) 0 4} | Pork—Amer. & Cana- l, brown ...... 0 6 © 0 |Havanna .......... 6 60 
neg 4 0 0 adagascar 330 4 m,perbl ...... 00 06 n. gd tofine eryst 16 6 17 6 Cigars, bnd.duty50 8 0 356 0 
Salphe sieel'pteabestan 3 Pb eisuisescy : ° q gi “yee o ima yrups cibeaal a 10.0 ll 0 TURP'NTINE, pewt 30 0 30 3 
Buipbur four’:::° 9 9 19 9 | INDIGO—per ly Edam, “new 48 0 ss 0 |7%Si00 “dencritugal’ te p16 6 | WOOL—Bnglish—per pk of 240 Ibs 
Vermilion, Eng. plb 2 5. © © | Bengal, good to fine 6 8 6 6 | American, new....45 0 46 0] “Pr toed Museords 13 0 Fleeces. bggs. £9 10 £11 0 
COALS—per ton Consuming,mdtof 4 6 § 3 | Gouda ............ © 4 © | Rarixap—For me Half-bred hoggs 9 10 10 10 
Dest... 6 0 0) Low togd ondary. $0 4 3 | Sruvere .......... 70% 0) Tien. De 08 — “wethers 9 0 10 0 
COCHINEAL— Madras, Velore.....: 6 4 3 | RICE—Rangoentoarr. Pieces |. ......... 18 0 16 0 Kent fleeces .... 910 10 0 
iffe silversperIb1 1 1 @ | _ Native...........: 13 43 openchtr,..pewt. 6 7) 610 | Tate's Cubes...... 19 9 2 6 Sth. Down ewes 
Saks guaveak 1 1 4 2 | Kurpah, good to fine 0 0 © 6 | Bengal,wht,onthespt? 6 8 @| Treacle............ 7 0 16 0 and wethers .. 910 11 @ 
DRU: Ordinary tomid... 2 9 3 6 | Do, yellow........ © 1 © | Por export, free on board do .... 9 © 10 0 
tine RY ct.140 0 160 0 | INDIA-RUBBER-per Ib Madras ............ 6 6 7 O| Turkeyivs.6to10lb 28 6 © © | Colonial—per Ib. sded 
iota bar & hive tee. «--....0 A PS, ~~ ennesnennee 6 9 6 0] Crushed .......... 29 00 ie.—Fleece super. 110 2 6 
China, star 82 @ a7 6 | Mozambique... © & & 3 |ROSIN—Amer.,com 3 6 8 8 |. Pieces ............ 13 6 16 6 Seoured average.. 1 6 1 7h 
Peru per tb 4 6 © © | LEATHRR—per Ib Medium tofine .. 5 © 8 | Duteh, refined, f.0.b. in Holland. | (Greasy avr.tofair 010 1 © 
23: 3:4 ides 201b loavessuperfn. 17 9 0 O N.8.Wales,Sed.avr 1 4 1 
a iusevbanis Crow Ht Sib 10 1 ¢ |8AGO—Pearl..pews § 6 1201 sib do No iit 6 0 0 | Greasyaverage .. 0 8 0 
Dey Saleen 28 8 8 butte16 4% 8610 62 3 nig ROLES 6 96 super.bgs 17 6 6 0 Aus,,Greasyarr. 0 7 @ 7 
de cutes ed ¢ $1 & | Pores. butte i :f 1S ere Sins kk — “Ror 11 8 0 0| Ktea-Scouredarr 1 4 1 
bawiecdvue 48 G | French loaves, f.0.b, a 16 
Guinot ¢ i tlomameent 3 tt loemeac sg $B t tetoes oh fa 8 Fiecgarcree "3 a 8 10 
Gi Sesame NS MY de got LL Ee leammemem BS SS peetcmmton #0 0 | satcoundess | of 
a aeper ew. 120 © 190 © Hides...... o4 iti ae 1, perews.... 16 6 17 0 Greasy 
| pen ge a a Bhaved ff vos one Te ae ee plb 12 6 18 3 |_E refined .. 21 0 22 0 Vie., good tosupr. 0 11 11 
rough .... so 6 2 Horse H ish 910 i 2 Cossimbuzar coos TB © 18 © | Nitrate of Soda... 9 6 10 0 New and fine oi . 
Ipecaenanha ..... - & 4 6 ©} do Spanish p. hide 7 0 21 6 | Gonates ........ 30 0 6 Ls— - a 
defeats 8 8 0 0 | Kime, rib Ot 18 | Jangypoor&Gomisiplo © 18 0 | Obina, Manin, tohdiso"> 160 0 coms ee 
svrsseoe @ 9 0 0) Bombay do 0 0 9 0 | WAX—E.I.Whitect.s6 0 47 0 
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8 Wangan i(N.Z.) Harb, Bd. vw Te 
Do Bonds 1913. uu arb, Bd...j1005}108 6 of PRR RB esc Hi 
rept. Bert. Govt. we. 8 West ite Lj Harboe Be Bad..|1935| 95 Spt bn | 
r I the above bonds . i 
eb, Ai :PPurkish ¥ ‘ 07 Hs 1856. the following “exceptions: ity “ot —- Win in| Ie 3. H 
April Oct. -|Bank of E 18 | nipeg 6 % Debentures £500, ew York ; i 
Aner —: -pndia ® Stock ah red. 8 int 8 1) | City and 4 Louis City Bonds 4200, Fb Aus| 1. \Jan.‘So\ChinemeSes 
uarterly. . Fb. Aug 
Bon Avg. BS ft a Ae 180 | «=| COLONIAL & PROVINCIAL | Marsep 
0 ntures, 1891..|.. .. |QOVERNMENT SRCTIRITIENG |. |. bc ccc.| iM pene 
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109, Apr.& Oct. | ‘ai 
| | 1 000! J &J 1 eee ee ee eene 
Auth®- |BONDS, LOANS, AND) |ctosng 350,000. & & July paee bir 
foona. | TRUSTS. | Prices 600,000;Ap. & Oct. Can. as ; Hs . 
—| 5 My & Nov.| Do 1 Nv} Suip'd Unitd. 4 jo 4 
Sons! | , vt | ep 
wh | 6,536, My & Nov.) Do Inve Stk 4 109 11 1 99 101 
ar estock, 6 Bo Ook 19" ai 111 19 | 8095,0R2Ja, & July - Bea. 5 Ae i Dec DoStateDom § |i Go} 6g i 
10,250,000 Do 3 % ‘Stock* 3 (1001103) 4 teeeee as 
000,C {Sewers 3,005,022,Ja. & July Do fon 1910 ; (112 14 7 | 
aoe of London seat jreoinen 2] SNRaeA lee) TE Dest, ls nls tdi ee i t 
ire ats & ST-01" 341100100 1 | 4 sro,qoo)Sne.& Dee.| DodoinseSk 34108 6 : 
ay ee 1912* .. 3 100) 98 1 1,363,100. Ja. & July oP GSM Eee eo Ee eae 2 wf 
3.740;000) ‘Bem’ ham Corp. 1908 1946* 3 100/108 06 ox — & July) Do aioee. red, na i 6 
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t "297,900 Blackburn Irredtt Stic Saliool” 448,500 Apr. & Oct. Cape, au i ido9 6 
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485,000 Brigtn Cor. Red.1946* 34/100| 107) 84} 150 pouion. &July) Do 160 
1, tor ad? Bristol Corp. Deb.Stk 3}/100/106 6 256,400 A a pr. ase 8 

"300,000 Cardiff Stock, 1935*.. 39|100 108 9 | 7,407,700) Apr.& Det 

454,200 |Croydon Corp. Ired.* 3}|100/106 Tx} 2,915,600. Jne 1879...... . 
1,350,000 Glass Cot ote.” is 3 10011065 "73 Do wit.” $1 : 

600,000 Hull Cor. ia 

230,000 LeeConsrvney Db.k 4 |100) .. 6 1873 .... 5 | 98100 30 

1,535,800 Jne & Dee. 9 | Ja. Ty. Do Gid. Rts. 4 | 70480 68 

2,390,690 Lee Leeds Corp. § tk. 1927 4 100119 1 Loe Ined Doc! Delve stkts 4 i108 6 Ja. Jiy.jn b ae tn tain 1 Re. s 

Bo 000 ee Corp Had Stk® stitool 8,578,194 Apr.& Oct. Dot, Cus.Ine.4 ios Sie 1... Eaten 5 34 
7,500,000 Liverpool Corp. Stk* 3 |100\108) 34} | 200,000'May&Nov. Ceylon ...... Ho 6 | Ja. Sly.| -- 920,000 134 
3,77 7 5,735 Mane cae Co ise 3 jL00 @ testes ces : 6 Ja. Jiy. * 1862 Ma- % 8 2°640,915) er eeee 60 70 

100,000! Middlesbrough 1100108 10} rema. Rail. 5 en 

900.000|_ Do"... ....sec00. 100 106 8 | Apr.& Oct. Jamatea....... 45104 6 | Ja. Jly.| 2 | *Apr. |Japan, 1873.. 7 [114 16 : 

504,78) Newcastle Corp. ssc 3 jloo1o7 8 | Stooge. & aig Weniista iene 6 “ s Cp. ‘67in'ne| .. |Mexican, 1861 “00 
2,000,000 Notting. Corp, Stk.” 3/100) 9 7 | {00,000 Feb.& Aug.| Maurits 1805-6 6 |115 17 7 8 


660,000 Portsmouth ‘ , 
600,000 pending Qorp. sti a3 : ben 108 " 10 eee arenoy. iy - Bks.P dl 44/108 10 
639,453 Sheffie orp. 100 1 , =| be 

210,370 8’ Donets . Nang ».1945 35/100 105 Mar& Sept|Natal ........ 5 ee 
100,000 8. .* 44100 100 3 00 . . " a... 1100 2 | 360,000: Rhymney............ 
400,000 Seeceton con. 1908 44/100.108 10 . ly. Dec. 


800,000: Swansea Corp. Btk..* 3 aes st 74 4 wesene 
, | \A Ost Do 4d 4 ts ; , '86.. 
600,000 W olverbmptn n Corp* 100 1063 7 922 a. & July\N. 1 as 
* Free of Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 
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| £ Name, :. 3 | 67 70 
| 3] ..5| 9 5& [Birkenhead ............ 
oH 6| 9 7 
7 sh | OD SE DOORN ccs ccsessssicsl DO ss-anses 
% | | |ros g |, 22000|Mar& Sept) Do 1801...... Remhasennans 
6 Auckland Harbour Board....| --_|108 § | 1,000,000)Jne& Dee.| Do 1801... os Birk pgm di a 
eee | 
1 6 'Borough of Napier Cats: a: '1914/108 12 | “"sa4'000|May&Nov.| Do 1889...... 91 93 | 6% Rent Charge......,.LANW&GW) .. .. 
7 Borough ef Timaru (N.Z.)... .|191 91 3 
5 Boston (U.8.) Sterling 1809) 933 43 
| $| Be DO... .essssesenesenees 8% 7 
| 6 \Cit of Auckland, 1873-6...... oh coon ett” |. Acstde ae bees 16 18 
| 6| Do Cons. Act, 1879 ........|1930)120 22] so0 o00\Ja. & July} Do19i2...... % 8 
5 Do Debentures, | __ eemey 
& \City of Brisbane (Bdge. Debs. j|i901|102 1891-6 ...... 1S 6 
$ ot a Ohristehureh iW. By 7 hroaeliss & yay Do ois 4 106 7 ; sion 99100 
6 |City of Dunedin, Debs. ...... e3 one be 2 | 4840) 
: $e ele. snk oe aebeaia “5 i108 6 
onsolidated ........../1908/108 10] goa 7ool\Ja. & July| De 1001-18 ..6 10045 |  # | | ° #£«| Mort......- 
& \City of Hobart Town Gtd. “._11 & Joly 4) 708 8 
5 ey London Ist Pref. a) & July ce 
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ST Be se Com, Deb .-..-.-. a. & July! Do.........: Ja. diy. & jale 17 sesaneseveeerses Be 
sf ot Wallon sevadai’s ie Uh 6 je if ya ‘ 
mprovement Loan . 0: ry ‘ 
S lon Do Waterworks Debentures/19 data ‘ ese se 
5 
4 7 
6 
44 bourne Loan 
ways Trust 
‘ Napier Harbour f even 
: 6 |New York Olty (lee te 4s id)... 


as 


THE ECONOMIST. 








[June 9, 1888, 





RAILWAYS. _ 
Inpian Ratiwars.—Oon, 


Je u- 
Nea ene 


RAILWAYS. 
Amgnican Srocks.—Con, 



















Amt. of 





al 


res 
ee 






sf 






3 Pree e re 





Parsee ereraee 


a8 
Sess 





23 





5 
5 













edtiencccagh mannan ; , vmegeaeoraies Fei ete eM wen agate RR. CE ON Nise LL ee 





















RAILWAYS, 


Forzien Raitways, 


Deb. Stock . 








ae i {139 41 
— S00 0001001B. Ayres BR Gnd eee le 
! . Stk./161 3 
60,000) 10) Do? % Pref. Shares ..| 16} 17 
90,000! 10] Do Sunchales Ext.Shra| 16 164 
200,000) 2 Tucuman Extensn.| 73 8 
133,000|100|_ Do 5% Deb. {ASB 5 
26,000 7 pyres S Vay Fromedne 
eeeweseee 2,000, 1oo/Cent. A entit : * eee 9} OF 
| "Sha Io eee Hs 
] 136, 10/Cen. Urugy. ofM Videck: S 
A , 12913} 
£ 550,000'100| _ Do Per. 6% 42 
; 21,250} 20'Cond. d'E , Abe 
i 300100 Coplayo area wis! 
is ordoba Cent. (L.), Pref!| 22) 
2 tlantic & sai Mi... 5 Isi47| 2 DounaTherGhris, LAL PH oy 
Bufialo& i. H \2 3 6 120760, 16 Dunabarg & Witepek, L.| 16. 1 
Bds, 63/131 3 Ae lsarsinig 2) | sentee| 16), Uo Registered ........ 15} 164 
ee nen De .0.6 122,000| 20(Dutch Rhenish.......- 
cede Cobol tase Cheba] | te eee 08, 000|100)East Argentine, ia, g 7/113" 14 
Canadian Pac. giooshe 58 3,040,000 ee - 4 350,000} 100 6% De 2 suk’ |190 3 
Do ist Mort. Bonds... 5 {1084 94 |10,000,000!Del. & Hud. ist Mt. 25,000, sect. We Rosin 17. P the 9 10 
uet ist Mt, Bnds. 6 | 86 ‘ 15,000) 20/Gt. W. of Brazil . 7%) ¥ 
Penns. Division 7 Do pane ETA) 10 2 
Demerare Orig. Stock... w {p82 7 | 1,008,000] Do Mt. Bas(LonIs) 7 es'o00) 100 Dos? — ~~. ~~. 121 123 
& Mt. Bischoff 5| 6 6 eeNeeS ..7 1 12,500) 20)Imp. Bras. Nat. & Nova serie 
Gdfrk Geore ay 8.1 2,000,0001 Detr, h jim) rola Gusien & Carats 7 
Tra. of Can.Con. 10} | 4,500,000\Galvst.& Harris. 1Mt. 6 009)100) , Do 64, Debenture Btk.| 97 9 
Do Guaranteed ...... 4 2,000,000/T11. Cen. Ist Me. 112,500, 20 Lemb.-bsern. Sassy, ¢.6/) 16)17 
Do ist Pref. Stock .. .. &8. Div. Cc. 6 000; 20 Lima, Limited ..... eda st i 
Bio) Do Sed do" | Rat | Moo nd Mortage Eka fo fot Preference oh 
Prerzeerce SHARES AND STocks, WITH q p. Bds... 6 131 133) 3, 000/ Le’ +960) 1 2nd do 6%....... Pi 68 
Divipenns Cowrineryt on tux Pnovits | £27057) Do Per. Deb. Stock .. & /110 121 £:000,000l Long Tala Gia. Bas, 6 ,000,000,100) Do 6% Perp. Deb. ‘Stix.|123° 5 
1,791,373) Do do do... 4| 9 f oo § 600,100) Do 2nd 
or ands eavanane Than. 2786, Do G.W. Per. Deb: ik. § [117 119] e00:000] “Do uke FH, Bae: @ (LOIO/LIO 113 |»: gf Midland Uruguay he} «| "28 38 
é “elk oe , " Y 7 1,131,375) “a 
8,870,006 Caledonian, Pret. No, 1% {117 119 i000 Hamiltons Wit Me8 joo 1 | Doe _. seria NT 60,000) 20) Minas & ite, .. a ‘3 3 
£,946,542) Ho. Rt adsieaucsens 4 |116 118 eee Men hast) tape e 93 95 | 5,000,000 Do i0-40AdjstBids, 6 |1804 116 118 26,506 20 Namur & Liege ; By the 
Met ee Doda ee Hap Ha] S2bMOMid. of Can. Ber, tat Mt,'s 00 8 [a.oo,an0 New York Cenk. ME toa room| ao) Sociez ect Laue 2 
ambient Miele eae so Cane, Mert Danie, $ Be © 26,006,000 NY.,Lake Brie, 8W. sieel SON ot Cece ere) aetie 
1,300,760 Furness, Con. Pret..... 4 [116 117 160,000 Montreal Borel ist Mt. eo isisnase poise ae’ 600,000 100, Do 6 1st Prete. ||| 72 7 
ae Do Pref. Stock A.... 4/112 114]  Go0-o00' New ‘Brunswick 1 Me. & | 08 100 33,507 und, ae. se 0 19) Do 6% Ded. Stock he [118 20 
1,808,160 Giaagow & 8.-West...-- 4 {118 1 122,944 New Zee, Mid. I. ¢opd. | .- sohonel De meta hes. eae elton 69,000 20 Ottoman (Smyr. to Aldin)| 13414 
1,555,041), Do Pret. No. 2°... {ine 11s | 45.200) Do do" s10 paid... | “8. & \4s.447,000N.Y. Pen. ROhioI Mt. T 44,00) 30/Palermo. Mars.& Prapant| 1108 
6, soe Pigat Tock, Con. Pref. ‘ 1% 1 160 pi ot Smee = Mort. 5 |107408} }14,500,000| Do 2 Mort. Bonds oe 100 pore ie &c. Deb. St.| 97 99 
sie BOM cai ea tisca: $8 HE | tonooo| Do srdPret da A438 @ j208 108 tom ooo occu re Gon auto Hosmer hy Lee Lt 3 
000; DoPré, (Rdmp.)8k. "604 117 119] 117,600 Do Ist Nerch Ext.Prf. 6 {103 108 |53,350, ee ew oe ee 840,000 100 Do 6% Debs Stock "| 78°83 
558 Gt. N. iectina ke 107 109 ss, Do Nth Ext. mp. Mt. 6 /103 105 9,020,00010reen becl eMt tis 2,200,000 100 Recifed San Fran. L gid.|105 7 
5,655, orthern, iain t Deb. Stoc 2 oneeese " yj 4 sl, | 20 ga and Dunabu wee] 14 16 
2,407,680, Do 1876 ............. ; afi 400,000 Ont. & Quebec Cay. Bik. 6 [118 20 | Fove Ovi ae ne Suber Bas. 40,000 10 Royal 2 
1 000,000] Pen. Con. 8k. Fa. Mt. 6 al Sardinian ........ 1 
‘ne een 4 - - “$0000 ebecCHth nate Gets & ‘Bs 15 500, — “a aes v2 00 "SRoyal Swedish. ewaes 
11'800,588 Gt. Westerns. Gon. Pret, § [151 168 60000 Do Deb, Bike ns 6 {ris 1G fate, & Read. Def. Seen! Sedapehcnned Monsen 7 
8,300,187 Lane, & York. Con. Pref. 4 (121 123] 200,000 St Law&. Ott. 1st Mort. 6 | 89 91] 1,1 ine. ee 20,000) 10 4% Preferenc 
1-p6e,ene Do Prat, Bik. Con. .. 4/118 1 $50,000'Tas. Main Line L. Deb. | 83 8 eee eee ere 100,000) 20 Sen Pero Bras )1eg. 7% 40 41 
GWO.316 LB, BSC. Cin. Pret iis 131} F10,000 TorontoGrey.eBracedt |” | Stontet), Do ange... EC: & ‘{ovost| 20 Smnyran'& Caseabec Le | 21) 2h 
Consolidated 5 |148 150 |_of Can.Ster.Bds.istMt 6 | 0 2 |46,000, ; 6,260) 20, DoT% Pref a 
es81109 Land, Chat. & Dov-Arhs 44100 4| 982,000 Wellgtn., Grey & Bruce o eeo anol th Pacitic lst Mt. 6 Tinga eeuts Luewien “5 
STLIT Do and P - y ,229,000/ Onion PacifielstMt. 6 5,000) 2% South Austrian vseeceeel 6 
23,080,620 London BN: Western ‘hi38 135 100 walleton E aa te bee po la - Mort. 7 1oraese 100. Doo? ined Daw Bae ana 
900/London &8.-Western .. 4 {121 123 ares, £1 paid ...... enu{’ » Gen, "32,000 100: Swedish Cent.,L., DebSk| 
1,000,000 Do do, 1884 ........ 400,000 ort, Crt. ...... 6 yh OS 
1100.00 Max Son} ccrsrcg $1 18) SSolwina. & Annan Bret, | MT eae ae iel stuel D., Online ‘aw 
700 BUM, xcnese B Ln, £20 paid...... 4 " art i s,vou| 20 Varna ..... = 
100.4 Bo ia sonoscannnors 6 hid rid] _ 20000) Do Debentare Bick « | ¢8 11 | 1,.00000 Allegheny Val guar sis ey West Fig 13 
ees ono} Atlan&G, W. Wet. Ex.8 00" veemenceter vate 
1,00 ae 2 3 lise iss ae see! 5 “< 
| 2,000) Do convertible, 8 6 - Ammnicas SHARRs axD Boxps. ies ie tLesd Lan. Forrign Rartway OBLIGATIONS. j 
| = 380.000) Do fered. tei... 2,soniene| Baltimore & Ohio ...6 3 | Name. Closng 
svserath io ee § £9.00 Bo occ A cee | 
98h z : 2,400,000| Baltimore & Ohio .. te | 
aaa eas Bort Ho. 3 + ehAlea.Con ae. atl 100 | Alagoas Debe., red. 1913...... ¢ [107 100 
} ee bret, i874. c. M&St Paull M.7 |19 100 Brazil Gt. Southern Mt. Debs. 6 103 105 
; orth cae Columb., &e. 7 
; 709,111; Do Eastn. M 100 Brazilian Imp. Cen. Bahia, L. 6 |112 114 
; Conv. +» 1875 ly. of Mass. 6 100 |Campos and oe ek : 
; 610,000, Do Convt, Pf.Stk.1879 6 |141 143 Cen.8k. Fnd.6 100 of- n+ Ores te 
as “gg pray * PA M8 |e s00,000] Dow Deterved 27777] 291 3, | 290000) Do ois serrsrss: 6 100 peng peck aw’ spscnne nes . 88 90 f 
338,000) &D.*H* “| -.. | 2600/00] Do B Deferred ::°:} 10| “g 4] Sorooolrmeos Maidiand’ 100 \Conde d'Eu Debentures...... 
* Be Birth end tyne < mM 86 108 Lous al Cons 3 6 100 Hea it Mork i 
'00,600|North London . &N tures 
m ee ‘ ony el die’ 20 of France... ceases 
; - sees 10T 10 Ohio, lst Mt, 7 100 |Havana Rail. fort Bonds 
daemon $1 83 smn th 6 100 ig tomy Fg’ wees ‘ 
BO 0 1EFG «nnn ne anne one «+ «+ | 1,600,000 Tork Renan t. 6 100 [Kursk Charkow-Azow .. 
eeranay. ieee ey seus Pros tin boe e 100 ‘and oa: 
sla hb ; et Stk. ; ; bi NorthCent. Mt ¢ 100 Mocyans{Brai) De oes neese z 
; Gon. Pref... 108 | 2,781;6¢ Gon, ort. 100 |Moscow-Jaroslaw, gtd. ...... 5 
2,640, naniee et Ppod is. Gon. Bs. 100 Siem 
Compe’. ii: « {119 171 bat at | 8:00N Sk. Fa Mes ; ssa 6 
Vale af 1B 1B | ese |Berkiom.Con. Mort 6 sesio Cocareheme, . 
| Do Pref. Stock ...... ’ Toro prir eerie Gen. Met. 6 100 (Nitrate, Le Ist Mt Bonds...” 6 
Inpias Ratwars. . BA 000,000! Peet nin, me Vs yy, ames, 
| bas’ Mca te ae 66 68 000| DoGen Mr ae & 20 'Northern of Spain, Hority.. 3 
metrnie® mea ts | Hie aera Mane ¢ ih; «|e Cuemaniomg gain & | 
* 184193 . Bas. Gur, 6 100 sy o> 
. 3h Om, Non ae. s. 
+dth netearn. £5 78 8 : i haseeenen soe. 
6364) | 1 Do Deb... 6 
— Gen. Mort, .. 6 100 | Do Tireh Debeni. :: 5 | 96 98 
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fo] | Doe ee i ? 
n 5 ian & Oo., Le 1 
2 eee os ree cn cone 1 
aid iron, Limited...... 1 ef 
Shanes ee, I ron, &e. : oe } 
6) 61] p ! oeee ot - 
1 John Brown & Bas vevis 20 ; aoe 0 
; aad i We Ba e " “ us 1 ” 
; 1 poe eid Joo po gy aud 1085 
T Nentecio& Blaine “ Pref 10| 10 | DoShares ............ i , rod 
y N Nerbudda Coal & Iron, L... 1/1 {N. Z.) United Gide ) very lock li00 | Do D Mort. Dev. Bioek ”. 
4 10} 10 | ot. Abrern. Stm. Coal, L 1 | 17/ Ruby & Dunderberg Con. L. 10 | 10 |Eastern Extension, L....... 125134 EONS 5.6. os conc 
7 9 | 20 |New Shai Coll.'s,L. F 1) 3 eee Aeetealian, %.... 14 if {100 |100 Se ts tn orth Metropolitan... 
4 ™ of Coal & Iron, L. are : 2 Sierra Buttes Gold Ltd. FY 100 = 5 th Ate ee be edicabaeten’***"2° 1 tas oe 
i. 1 Do New .......secese00e5) § €] 2) 2) Do Piumas Duress... . i. 10 | 10 (German Union 
4 300 |200'| Do 7% Debentures, 1800 4) i Jobn Del Rey, Limited £75 | 10 | 10 |Globe Telegraph & Trust, 1. 0 cial, Limited..:..... 
i 10 | 10 (8 Iney and Coal ote hoe Copper, Limited : 10 10 Do 6 Preference ph tis 10 |Sheffield..................., 6 
- Shaunss.... 6] 6 L., A Shares...... a3 Great North Sere Ee: 
4 1) $| Beet iets 10 Of United” Mexican fied 24 3, lio lig |, Do.” Debentures (38) 19 outnmare, § Depierd, | 3 
4 30 | 9 |\Vane Coal, Limited .. 1 Wi) Wentworth 8} 95 | 25 Indo- pean, Limited ..| 36. 38 10 |Tramways of France, L.. ||” 3b 33 
7 Stk (100 ; andCo., Lim. 10 119 London Piatino-Brasilian,L 9 10 (Tramways of Germany -e+s] 1314 
; 100 tures....... mways Union, lL. ...... 
4 % | a SHIPPING. t |i’ lOrtental Telephone, L: 100 | “Do 8 Debontures-.°°°""jot 1g 
ft stk joe |Subenatine sean, 10 |Wolverhampton: Limited "| 2 
7 6 20 | 16 African Steam Ship iar & 6 | &| 6 \United Telephone, Limited . J 
7. ‘4 15 ‘Amazon Steam Na Ot SS T8061 DA DO ROW <cnsdnsceosareveee 
+ ** 14 | Mail Packets en 11 12 | 10 | 10 |West African, Limited .:..) 4 
3 ** = et ee Shipping, L. a - ne went PERE, ---+--- 2 
20) 2 pean cs Cod adehe os Pemex of Ameriea, L.. 
Steam Navigation..| 910 |100 |100 | Do bentures........ 113 11 > 
10 Boi Preference | ou, Pi |e Westera & Brasilian, i210 WATERWORKS. 
te eS eee Preferred ...........- 
National Steam Ship, L. 13 } wiv] -— . Def. sf 
1 New Zealand Shipplag, L. ii 100 |100 | Do 6% Debentures A, 19161110 11 
10 (Orient Steam Na ion .. 100 Do 6% Mort. Debs. B, 105 108 
so Ponines and Oriental .. 63 4 10 10 |West India 5 Faneme, soli? g ; s ¥ 
OW, BOE ei nds ss ccass nee . ame, losng 
© [Regal & Secs ccune 62 54 | 10 | 10 | Do6Z Second Preference; ¥ 8 
20 ie Uke oe - 9 10 ie 100 Do ey Burling a 7 iol 108 A Limited —- 
10 MOP chads si bv aw tadenns eo ed twerp, Limited.......... 12 
10 |Union Steam Bhip of N. Z.| 10}114 Chel oa. Ordinary ee oe ag 252 P+ 
, a4 4 > Rutstaterg, Ad. 1h 
MO VN opnesicdsacess 
TRAMWAYS axp OMNIBUS. io tates toshigs 
50 —— Junetion, max. 10%.. = » 
6 6 O- ntine ted. 6 GED. 6ceeeky Gov ceperiodses 7 
my nt ee Kimberley, Limited: :°°***: 91 
“ia 10 | 10 ‘Rarecloun, Limited .......: 11213 Lamaber, maxtnam 10%, . 00 a 
ott] 10 | 10 [Beltast Street... 2.2.2] apie’ | 100 [100 | Do 74K” .........020002-.- 
11 1p) 29 | 10 (Birkenhead, Ordinary... ws ae ee ee nome «i? ie 
} st | 19 | 10 [Dardesnx Thence, dec i. Do 4% Deb, Stock..." 122 127 
13 135 | 10 | 10 x Tramway, &e., L,| 8% 9 Do Debenture Stock B | ||122 197 
14446 | 10) 10) Do 5% Preference ........ 10 \ A 6% Pref 24 
$4) 10 | 10 [Bristol a Do 6% Debenture Bonds: 
" PS & | 68 \Buencs Ay, prano,L.Prt| bf 4) Pernambueo Ist Deb. Bonds! 103 106 
5, [Stk j100 | Do 6% ist Deb. Stock «.../125 130 ope New Ordinary nc oncl - 
18] 10 | 10 \Onloutte, Limited 00°" af os West Middlesex ............ (280 274 
Provincial and American Stock Markets Price Current. 
EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&o.—Con. &c.—Con. 
ee ee 
— | 
‘esi a) Name. Clos: 
Autho. 53 | ale} \Glosng 
iso pgnicdachiel belicnipanianlchdidaiteebipiasiectisisanetcal 
3= 100 100 |N. Zealand & Aus. Land L. |36 0 0 
\a= 10 | 2 |Scottish American Mort. L.| 3 12 6 
5} 1 ‘Scot. & N.Z. Investment, L.| 0 16 6 
x 10 | 6 'Scot.,Ont.& Manit. »L.)2 76 
8 10 | 10} h Wagon, Li 10 39 
|, and a 00] 19 Sy fence bandos Mees + dappled 
s ©. of Gla: 8 26! 10) 6 ‘Vale of Clyde Tramways ..| 1 5 0 
iTf Lif 43 50! 10|\6 (Swan Land & Cattle 0 76 
of 38 10 0 6 | 6 Western Ranch 1160 
8 36 0 10 '10 ‘West Lothian Oil, Limited! 4 66 
ThiSetah, Imp. 116 8 i 
6 \Scottien fe pee RAILWAYS. 
politan e 115 0 
a Fire and ‘Lite| 6o| 8 [x8 13 6 sti lz a 
0) Sass ok 
10 $11 78]. & a 
60 Belfast and County Down .. 










235,950 ! 
599,420 100 Belfast & N. Counties Ord.. ./1) 


MISCELLANEO , Wick.andWexf 
- 3197674|100 Gt. Northern (Ireland) Stock/116 
00'Gt.Southern 


4967706 '100 . 
2370000'100. Midland Gt. Weatern Consols 
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NEW YORK, &c. 
| ¢| Closing 


Name. ‘@| Prices. 














% Bid Ask iy Bid 
& Pac. guar. ist Mt. g.| 41937] .. 844] New York, Lack. &Wt.,1stMt. | 6:1931'1 
Atlan. Ore aud Ohio, Parbg., Denver ocrenteiittel Treas 
Branch, lst Mortgage....| 6;1919/1]8 123] DenverRioGrande& W.,1Mt.g| 6 1911| 70 T4 
Do Connellsville Beh (Col. 5'1425) 10741083 | E. Te Vv. ,1Cons.g} 6119561029 
Canada Southern, 2nd Mort..| 5/1913) 92 924) Evansville and Terra H 
Central Iowa, 1st Mo oo] UE PORE. Bon cdi ciaadi ccm eew 


Kastern Div., ist Mt. g.) 6/191 
De Illinois Div. 1st_ Mort. .| 61912) .. .. 
Cen.ofN.Jer.,Amren.DockCo) 5)1921 107 1074 
Do Lehigh & Wiikes Barré 
COMB. Bs n¢ndes erctssesere 7/1900! 114 115 
Chesapeake & Ohio “ eae is 6/1908) 65 Cti«#*«S 
Chicago & Alton, Ist Mort. ..| 7/1893/114 115 
Chicago, Bur., & Quincy Cons. | Tivos 133 1333 






M 
Solent: Har. &., Weat 
Vi, orteage g.... 
Galt, Co. and Sante Fe, ist 
SEE hes 
Houston & Texas Cent. Main 
aes Come re Bes g| 7 1891/117}120 
epee. @ 7189117. 
Do Mn. Line & W. Div. Cns., $1¥13,105  .. 
Do General Mortenge g....| 6 1925) e .. 
944 | Indiana, b., & W.1st Mt. def.| 6.1 812 .. 
Do East Div., ist Mc 


prt. g.. 

Kentacky Cent.Gen. Mt.rede. 

Lake Shore, Ist Cons. Sg. Fd. 
idated 













Do Debentures ............ | Sluis 
Do Iowa Div. Sinking Fund} 5)1919 
Do WOR ocins cca kami 4/1919 
Do Denver Extn. Skg. Fd...) 4/1922 

Do 8.-West Div. Snkz. Fnd) 4/1921) 8 
Chicago & E. Illinois Cons. cf 6/1934, 115 115} 
Chic.& N. West Cons. Skg. Fd.| 7'1915/140 141 
Do General Consolidated g} 7/1902) .. 129 
Do Collateral Sinking Fnd.} 6)1929, .. .. 
519 1074103 Srd Mt. g) 61022111 .. 
5} -. 1054] Henderson Bridge, Ist Mrt. g, 6 1931,100 110 
Lousvi, N. Or., & Texas, Mt.! 51934 87 .. 
Metropolitan Elev., 1st Mort.| 61908 118 115 
Mexican Cent. Ist Mort. g ..| 4.1911) 67 .. 
Michigan Cent. Cons......../ ae 
is .. 


o 
Milwaukee, L.8., & W. Ons. A 61921)... 








i 
seeeee } 











° 

Do 25 year Debentures I 1 
Chic., St Louis,& Pitts. Cns. g} 5'1982' 97 98 
Chic., St Paul, M., & O. Cons.) 6'1930/123 124 
Chic., R.L., & Pacific, let Mrt | 6/1917/133 133: 
Columbus, H.,V.,& Tol. Cns. g| 51931) 69 70 
Delaware, Lack., & W. Cons. | 7/1907'137 140 
Morris & Essex Cons. (guar.) 71915'136 .. 








Continued from page 744. 


WuirtEe Peprrer.—Singapore last sold to arrive, steamer, at 
1s 0jd. The speculative demand has abated, and Penang sold on 
the spot at 10gd. 123 bags in the weekly sales withdrawn ; also 
50 bags Singapore. 

Nutmecs.—Prices are unchanged. 42 cases Penang, by auction, 
chiefly found buyers : 68’s, 3s 1d; 84’s, 2s 7d to 2s 8d. 24 boxes 
Singapore, 89’s, at 2s 6d. 17 cases Travancore: 80's, 2s 7d; 94's, 
2s ld; vey small, ls 10d. 137 packages West India, 1s 10d to 
3s 2d per Ib. 

Mace. —50 cases wild Bombay, 8d to 11}d; fine, 1s 34d to 1s 6d. 
35 packages West India, 2s 5d to 2s 9d per Ib. 

Cioves.—480 bales Zanzibar, by auction, sold at easier rates: 
from 7d to 78d; fine, 7d; low, 6d. Sales for delivery reported 
at 7d. 364 bales clove stems, a part realised 1§d per lb. 

Curiies.—Of 309 bales Zanzibar, chiefly taken in, a few sold at 
32s 6d to 33s per cwt. 

GINGER.—832 cases 1,057 bags Cochin part sold at irregular 
prices : low, small and ordinary rough, 20s 6d to 23s ; fair to 
washed, 30s to 32s; part cut and cut, small, 283 6d to 29s ; medium 
mixed bold, 41s to 44s; bold, 55s to 65s 6d; tips, 2ls to 24s: 
cuttings, 13s 6d to lis. 1,185 barrels Jamaica brought 3s to 5s 
advance : low and ordinary, 41s 6d to 53s; good ordinary to bold, 
55s to 85s ; fine, 91s to 125s. 200 bags Bengal and 100 bags African 
were bought in. 

Pimento is dull and unsettled. 2,013 bags, by auction, about 
one-third part sold at 24d to 2ad per Ib. 

Fruit.—Nothing of interest has transpired in these markets, 
which continue quiet. A few sales reported in currants. 

SALTPETRE nominal, at about 16s per cwt for Bengal. Any 
sales made are not reported. 

Nitrate Sopa is quiet, with easier rates. Stock here 3,187 tons, 
against 1,345 tons last year, and 6,662 tons in 1886. 


SHELLAc.—Prices rather higher, and the market firm, with fewer 
sellers. By private contract, second orange, on the spot, sold at 
44s 6d to45s. AC garnet, 35s 6dcash. Button, 36s to 52s ; to arrive, 
48s to 53s. TN orange, 43s, c. f. andi; orange, 56s 6d. 519 
cases by auction sold at 1s to 1s 6d advance. Shipments from 
Calcutta in May were 6,200casks. Stock here 85,716 cases, against 
68,742 last year, and 64,550 cases in 1886. 

Orner Drysatrery Goops.—About 2,000 boxes cutch sold at 
26s 6d to 28s. 500 tons gambier, to arrive, at 22s 3d to 23s; 200 
tons, on the spot, at 22s 9d to 23s re-weights, 24s.. At auction, 330 

Madras turmeric part sold at 6s to 7s. 3,727 bags myra 
lanes bought in, 194 barrels plumbago part sold at 10s to 13s per 


cwt for lump. 
Drues.—Aloes quiet. Bark, in public sale last Tuesday, 1,712 
packages East olen cinchona and 135 South American 
were sold at easier rates. Camphor firmly held. Gum arabic, 
East Indian descriptions as well as Au ian, cheaper. Kowrie 
also about 2s to 6s lower. Musk, ipecacuanha, and rhubarb, quiet. 
Essential oils neglected, except peppermint, HG Hotchkiss having 
advanced to 10s Sd. Opium continues depressed. 
Cuemicats.—The markets are still without animation. Chlorate 
cae. 53d. Tartaric acid in steady demand. Citric, 1s 74d. 
m tartar stationary. Bi-carb soda the same. firm, 
at 47s to 47s 6d. Bleaching powder steady. Considerable sales 
made in German quinine, for delivery, at 1s 4d to 1s 44d. 
Metats.—Prices of tin have varied more than for some time 
past. A moderate quantity has sold latterly at fully £4 reduction 
on Friday’s sales, Straits, £81 to £81 10s, cash; three months, 
£81 10s. English quoted £91 to £92. Banca in Holland, 50} fi. 


| Market now quiet, and without any new feature of interest 
il copper has sold at advanced sales nega eee 


to notice. Ch 
ing 600 tons three months, at £78 7s 6d to £78 10s. 
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LixsEED.—Business has been done in Calcutta, May-J shi 
ment, via Canal, at 36s 3d. Seed on the tn nearly de old 
Ss to 360 Sd; Cape quoted st 360 74d; Bombay, on 

36s 6d to 36s 9d. tte mbes. conanind ia katte 
m Caleutta are liberal. 
O11s.—Sales in olive continue of a small character. M 


£32 10s to £33. §S nominally unaltered. has been 
steady, with: neue ane for export. On the £18 10s; -for- 
ward, £18 15s to £19; Hull, £18 17s 6d to £1 from 
he i ee ee ee in 1887. The 
market for English brown rape firm and scarce. On the spot, £23 


to £23 5s ; last four months, £22 15s. Supplies of cocoa-nut are 
lange, Sie Sed See Ce ton. 

LEUM OIL sta’ , and the market firm. On the spot, 
Sid to Oh) tenon wee ; 

PIRITS TURPENTINE. 

the week but the market since recovered. American, 30s to 
30 3d; last four months, 27s 3d. 
Tosacco.—This market remains in a dull, lifeless condition, 
with but few inquiries for American tobacco. The business done 


has been so there is no need of comment. Prices, however, 
continue firm. Substitutes have been very sparingly dealt in. 
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Suaar. West 
to slightly h rates. 204 casks Porto Rico sold 
15s 6d for grocery. 474 bags 


at full rates. ee 

ant Oe eee jaded good to fine Honduras at 85s to 95s, a 
few 101s 6d to 105s 6d. 537 bags Santos, part sold, at 61s to 63s, 
quay terms. 


Rice.—Nothing done. 
Semaine eee coer 3 on: seni ‘ 
ean : ; three mon 
£78 7e6d. Tin: Straits, £81. pan Seow 
'F aLtow.—No change in town or A 


LONDON MEAT MARKET. 


A large supply has been on sale, and trade has been heavy. 
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; Bank repayable on seven 
: Fe toe eet be ONE PER CENT frown thin date 


: which will be given by advertise- 
i ment only. — ores hy 


June 7th, 1888. 


LONDON & SOUTH - WESTERN 
BANK (Limited). 

| Heap Orrics—7 Fenchurch street, E.C. 

i peas Saeneay ese that the RATE of INTEREST 

allowed at the ead Office and Metropolitan Branches 

of this Bank on DEPOSITS, at seven days’ 

notice, is this day RED ONE PER CENT. 

ee el T. GOODING Joint General 
WILLI ERBAGE, | Managers. 


G. A. TUCKER, Town Manager. 





AM H 
June 7th, 1888. 


THE COMMERCIAL BANK OF 


fs SCOTLAND (Limited 
Notice is ven, that the RATE of INTEREST 
aerdarre at this 











NATION AL PROVINCIAL BANK 


po adeae hase en naaesnoe, Lae meee 


Recs eaten tn eto perenest 
the RATE of 
i rose $6 Be Daaed Mametel ee Sanen Richopagate 


i 


T. G. ROBINSON, } Joint Genera 


ia F. CHURCHWARD, 
~~ June Teh, 1888. , 


BRITISH LINEN COMPANY 








[THE | NATIONAL BANK OF 
SCOTLAND 


notice. 
IN, Manager in London. 





LONDON AND WESTMINSTER 
LIMITED. 


fates be 

allowed in this whether at 

notice or call, is this day REDUCED 

CENT. y to ONE PER 
Bank reserves to itself atall times the right to 


} decline 
Sune Teh, 1888. W. ASTLE, Manager. 
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INTEREST na eae on DEPOSIT are 
THIS DAY REDUCED as 
At call to Ons rar Ceyr. 





NATION AL DISCOUNT COM- 


PANY (Limited 
$46,665 
460,000 


“that the RATES of 





ma — eee 
ven, 
INTEREST allowed for DEPOSITS are KEDUCED 
as : 
ONE CENT. per annum at eall. 
ONE AND A-QUARTER VER CENT. at seven and 


AM HANCOCK, eo 
CHARLES H. HUTCHINS, Sub-Manager. 
No, 35 Cornhill, E.C., June 7, 1888. : 








The SUBSCRIPTION LIST will be CLOSED on or 


before June 16th. 

THE BANKERS’ INVESTMENT 
TRUST (Limited). 

CAPITAL, £3,000,000, of which £1 has been 


issued and fully subscri 


Issue of £750,000 Four per Cent. Perpetual 
Registered Debenture Stock, of which £500,000 is now 
offered. Price of issue, 103 per cent. Payments to be 
made as follows: 10 per cent. on application, and 43 
per cent., which includes the premium (on such 
amount as may be allotted) on or before the 5th of 
July next, and the balance on the 5th of Se ber 

t. Su bers can pay up in full on Allotment. 
Interest at the rate of two per cent. per annum will 
be allowed on such prepayment. 


DtRecTORS AND BX OFFICIO TRUSTEES. 
The Right Hon. Lord HILLINGDON (Messrs Glyn, 
Currie, and Co., Bankers), Chairman. 
k Cox, . (Messrs Cox and Co., Bankers, 
waherh Palo eo, Parga 
. . e ’ 
and Co., peaieeatt sn 


Fickus, Esq. (Messrs Messrs Melville, Evans, 
oles esi a Nopkine Esq. (Messrs H 
c inson, . (Messrs inson and 
Co” Bankers). ¢ - 
Herbert B. Praed, Esq. (Messrs Praed and Co,, Bankers). 
John Charlies Salt, = Messrs Lloyds Barnetts and 
Bosanquets Bank ( ted). 
Major-General E. Micklem (Director of the Army and 
avy Investment Trust Company Geee® 
Arthur Clarke, Esq. (Director of the Mercantile Invest- 
an and —— pSereng ne and of 
Army a vestment Trust Co 
Limited). vy mpany 
Bankers—Messrs Gl Mills, Currie, arid Co., 67 
Lombard street, EG: Messrs Cox and Co. 16 Charing 
cross, 8.W. 

Brokers—Messrs Linton, Clarke, and Co., Bartholo- 
mew House, Bartholomew lane, E.C. 
So.icirors—Messrs Norton, Rose, Norton, and Co., 

6 Victoria street, Westminster Abbey, and 574 Old 
Broad street, E.C. 
Avpitors—Messrs Price, Water and Co., 44 
Gresham street, ro” 


Sucrgtary—F. Praed, Esq. 
Orricas—5 Copthall buildings, E.C. 


Under the provisions of the Articles of Association 
the Debenture issue of the Company at any time out- 
ited to one-half of the Share Capital for 

time issued and subscri and all Deben- 


t being made on January, Meare 
nent security, suitable ‘ivemamnd _ 
both for and interest of d its own 
amount represented by the shares of the 
Company, are now quoted at 10 per cent, pre- 


The rate of interest it pays compares favourably 
thtemimuinaonaee 


Rail 
Debenture allway " 8 to 3} 
Preference Stocks ......... ° 3} 
Bonds (United 
ee tices “a » 3 to3} 
scribed Snsebebabtersie » 3} to 3} 






































[June 9, 1888. 


_e— 
The resolutions of the Board creating and 
the the niaad the mae 


conditions of debenture stock, and 
randum and association of 
oan be seen at the Offices of the 

be the books of the Company 


N.B,—Subscribers are requested to fill up the form 
accompanying the tus, which, together with 
the 10 per cent. on amount a should be 
sent to one of the bankers of the y- 

Forms of application be obtained at the Offices 
Sorceress kers’ or Brokers’ of the 

pany. 


Dated 6th June, 1888. 
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T° CAPITALISTS. — THE 


Advertiser is desirous of meeting with talist 
with £40,000 to £50,000, who would associate with him 
to te a manufacturing ind abroad, now 

over 30 per cent.— 114, Messrs 
Leadenhall street. 








T° CAPITALISTS. — A GENTLE- 
M 


AN, of good social position and business habits, 
willing to give daily attendance in London, and pre- 
pared to invest about £12,000 in paid-up shares 

elding 15 per cent., can have the tion of joint 

Director in a very old-established concern, 

—Apply to Messrs H. Salter and Sons, 27 Clement’s 
lane, bard street. i 


A FIRM OF MERCHANTS, 


established in New Zealand upwards of 10 years, 
uni Goteg & cound ond stendy business © is 
capable of considerable extension, are in want of 
a PARTNER with Capital, not less than £10,000. A 
member of the firm is now in England, and will furnish 


full information. None but p — need apply.— 
ughes, 





Address Merchant, care of Messrs er, Peel, 
and Co., 8 Cook street, Liverpool. 





Publications. 





Now Ready, 


[THE INDIAN DIRECTORY FOR 


1888. —_ Royal, 8vo, 36s. Embracing the 
whole of our Eastern Empire, Trades, Manufactures, 
Professions, Produce, Mines, Civil Service, Military, 
Mercantile, Native Rajahs, Gentry, and Landowners, 


&e., ke. 
[NDIGO. BY W. M. REID, 


Illustrated by the Author. Cloth, 8vo, 7s 6d. 
“ Sets forth with abundance of detail the circum- 
stances of a planter’s life.”"—Saturday Review. 
W. Thacker and Co., 87 Newgate street, London. 





Price 5s. 
LETTERS TO A PATIENT 


on 
CONSUMPT| ON, 
ts 
Cure by dis Mieneaenshtten. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 





[NSURANCE POLICYHOLDERS, 


re coer insured with the ARGUS, 
BRITISH EQUITABLE, GRESHAMS, WHITTING- 
TON Offices, should lose no time in spplying ts the 
Directors of the INSURANCE POLICYHOLDERS 
MUTUAL PROTECTION LEAGUE, 8 Warwick court, 
Gray’s Inn, London, W.C., for gratis information 
affecting their interests. 





A PROPOSED GOLD STANDARD 


for India, is the subject of a r to be read at 
the Westminster Town by LESLEY CHARLES 
PROBYN, Esq. ow Accountant-General and 
Paper Currency, Madras), on 

MONDAY NEXT, June 11th. 

The Chair will be taken at Three o’clock by The 
Honourable Sir EDMUND DRUMMOND, K.C.L.E. 
Cards of admission may be obtained from the Secre- 
tary, East India Association, 26 Charing cross, S.W. 





Po Rikki 0 FB Lew 
4th June, 1888. 


The Secretary of State for India in Council hereby 
gives notice, that the Government of India has issued 
a Notification, dated the 2nd instant, invi Tenders 
for a Loan of Three Hundred lacs ru 
_ 8,00,00,000), to form part of the Four per Cent. 

of Ist May, 1865. 

Tenders will be received in Calcutta until Noon, in 
Madras until 11.30 a.m., and in Bombay until 11 a.m., 
local time, of the 8rd of July next. 


The instalments will be ble on the 17th of July, 
14th of A’ ‘and Lith of September, 1888. 


, India Office, Whitehall, 8.W. 


J. A. GODLEY, Under-Secretary of State. 





fron a on 
from time to time at 
London and Westminster Bank (Limited). 
The Cape of Good Hope Consolidated Stock, bearing 
até per cent. per annum, for the pur- 
of this Conversion, under the Acts of the 
re, No. 16 of 1881, as amended by No. 18 of 
and No. 16 of 1886, is inscribed in accordance with 
the provisions of the “Colonial Stock Act, 1877”—40 
and 41 Vict., cap. 59—in the books of the Stock kept 
by the London and Westminster Bank (Limited), and 
transfera»le, without charge and free of Stamp Duty, 
at that Bank, either by the Stockholders personally or 
by their Attorneys. sebin oe beanie at ties Cone ed 
t. annum, is pa: , on behalf Cape 
ee o a at the London and Westmin- 


FE 


the same Bank, on the 15th October, 1936, but the 
Government of the Cape of Good Hope have the 
option of redemption at par in London, on or after the 
15th October, 1916, on giving twelve dar months’ 
notice by advertisement in the London Gazette and in 
the Times newspaper, or by post to the then Stock- 
holders at their registered addresses. 

Stock Certificates to Bearer, of the denominations 
of £100, £500, and £1,000, with Cee for the Half- 
yearly Dividends attached, are o| le in exchange 
for Inscribed Stock at the London and Westminster 
Bank (Limited), Lothbury, on payment of the pre- 
scribed fees, and such Certificates can be re- 
as Stock at the will of the holder. 

The revenues of the Colony of the Cape of Good 
Hi alone, are liable in of this Stock and the 
Di ds thereon, and the Consolidated Fund of the 
United Kingdom and the Commissioners of Her 
Majesty's Treasury are not directly or indirectly 
liable or responsible for the emaet of the Stock or 
the Dividends thereon, or for any matter relating 
thereto.—40 and 41 Vict., cap. 59, sec 19. 

The provisions relating to the annual drawings of 
certain of the Government Debentures will continue 
to operate as heretofore, and such Debentures as ma 
remain unconverted will be drawn in the same ratio 
as hitherto. 

Debentures lodged for conversion must have all 
undue Coupons attached, and interest on the Four per 
Cent. Consolidated Stock, issued in exchange, will 
accrue from the 15th April or 15th October immedi- 
atel a the date of conversion. The interest 
on Be ntures | for conversion will be paid at 
old rates up to such 15th April or 15th October, and 
any difference of interest will have to be adjusted at 
the time the Debentures are deposited. 

Forms for listing the Debentures to be lodged for 
conversion can be obtained of the London and West- 
minster Bank (Limited), and the signatures of the 

rsons in whose names the Consolidated Stock is to 

inscribed will be required thereto. 

London and Westminster Bank (Limited), 

Lothbury, London, E.C., Ist June, 1888. 


THE BRAZIL GREAT SOUTHERN 


RAILWAY COMPANY (Limited). 
NOTICE TO ae 7 PER CENT. DEBEN- 
ES. 


Seven per Cent. Debentures redeemable at par, or 
convertible, at option of holder, into Six per Cent. 
Permanent Debenture Stock in July, 1890. Total 
issue, £200,000. The Directors having received from 
holders of £120,000 of Seven per Cent. Debentures 
aqesentens to convert at once into a similar amount 

Six per Cent. Permanent Debenture Stock at par, 
have agreed to make such conversion, and hereby 
give notice that they will make the like arrangement 
with other holders, provided they signify their desire 
to convert to the Secre of the Company on 
before the 15th July next. Six per Cent. Deben- 
ture Stock will bear interest from the 31st of January, 
1888, and be payable half-yearly by warrants as here- 
tofore, on the Sist July and 3ist Jan . Holders 
converting their Bonds will receive Coupons 
representing the difference between 6 and 7 per cent 
interest from 31st smey wb ae to Sist July, 1800. A 
quotation for the new Debenture Stock will be applied 
for. Full particulars and forms of conversion may be 
ebtained on application to the Secretary at the Offices 
of the Company, 14 Queen Victoria street, E.C.—By 

of the Board, 


order 
LAURENCE A. WILLIAMS, Secretary. 
Dated Slst May, 1888. 


NATIONAL PROVINCIAL BANK 


OF ENGLAND (Limited), 


COUPON BONDS OF 1871 AND 1879. 
The Committee of Virginian Bondholders strongly 
Feopetlaa tin view of the late legislation of the State 
ioe hahancchan et ete ye — 


matured 
Coupons should be left attached to 
and _ = off on maturity. — 
‘or Committee of an 
CHARLES LEARY fom say. 
17 Moorgate street, E.C., 8th June, 1888. 


BUTE DOCKS COMPANY FOUR 


PER CENT. DEBENTURE STOCK. 

Notice is hereby given, that in order to p the 
Socks hagaton ee due on 2nd July, 
Books Registration of Transfers the 
above-mentioned Stock will be CLOSED onWEDNES- 
DAY, the 20th instan 
instant the Stock will 

For the Bute Docks arene : 

THOM ESSON, ee 

224 Queen Anne's gate, Westminster, 8th June, 1 


[MPERIAL OTTOMAN’ BANK. 


—Notice is hereby given, that, in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of SHAREHOLDERS will be held on WED- 
NESDAY, the 27th instant, at the Cannon Street 
Terminus Hotel, at One o’ to receive a report 
from the Committee, with the accounts for the year 
ending 31st December, 1887, to propose a Dividend, 
and to replace the retiring members of the General 
Committee. 
siedlng bs coupensh ot ineuheibae gumecng-th 

ee is com rs 
tenut Ginter chanea, sae, tes be antiiled.te dares saath of 
the meeting, must deposit their shares at the Chief 
Office of the Company, Constan or at either of 
~ several branches “fee de (in London a 
a street), ten days at least before 
fix 


ms —— i W. LANDER, Secretary. 


()FFICE OF THE PHILADELPHIA 


AND READING RAILROAD COMPANY, 
Philadelphia, June 5th, 1888. 

Notice is hereby given, that, as provided for in the 
Reo: on Scheme, the PRINCIPAL of the OLD 
GENERAL MORTGAGE BONDS, with INTEREST 
accrued and unpaid to July Ist, 1888, will be pur- 
chased in cash on and after June 30th, at the office of 
Messrs Drexel and Co., Philadelphia, from and after 
which date interest on said Bonds will cease. 


Signed 
= AUSTIN CORBIN, 


()FFICE OF THE PHILADELPHIA 


AND READING RAILROAD COMPANY, 
Philadelphia, June 5th, 1888. 
The PRINCIPAL of allOUTSTANDING STERLING 
SCRIP, with INTEREST to July ist, 1888, will be 
PAID on Monday, Jul Messrs 
Drexel and Co., 
will cease. 


—By order, Ww. Secretary. 
Penk Caildings, London, E.C., 8th June, 1888, 


JOSEPH GILLOTTS' 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1873 
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a W. Seligman and Co. 
nk ranma fe Nevada, also on the 
on 
for i makes 
lettes 4 of credit. 
iN Director. 


ara on 
THE COMMERCIAL BANK OF 
USTRALIA (Limited). 


A 
(incorporated under “ The Statute, 1861,” 
of the Legislature of Victoria.) 
a oe £1,000,000. 
LETTERS OF CREDIT and DRAFTS granted on 
Branches and in the Australian 
and sent for collection. 
oe aaa periods on terms 
woh may be toer ant ORGY NIVEN, Manager. 
1 Bishopsgate street W London, E.C. 
BANK OF AUSTRALASIA 


Royal Charter, 1835 
Cio Pareaduectle street, London,» 








the numerous branches of the 


,000 
LETTERS OF CREDIT and Drafts issued on any of 
Bank throughout 
Australia and New Zealand. 


BILLS or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 


periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, . 


EX GLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Royal Charter, 1852. 


PRR REE REDON TON EHO HED eer eee 


and es of Bank in the 

Australian Colonies, and or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on i 

Letters of Credit may also be b ying 
bo the Agents of the Henk ts the princ! towns 

t the United Ki: - 

73 Cornhill, E.C. ; 

[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Toronto and Manitoba. 


no Paid- 500,000, Reserve Fund, $550,000. 
ONEYS WecriveD for Credit of the Head 
Office and Branches tario and Manitoba, 
in London, ee tts 
Eat Bank (Limited), 72 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
forwarded either direct to the Head Office of the 


BANKING CORPORATION. 


HONG KONG AND SHANGHAI 


Reserve Fund, 33,900, 
Reserve Liability of Eeogecsteny, G7.800, 00. 
Court oF AND Orrice in Hone 


A. H. Phillpotts, ., Carshalton, Surrey 
E.F een (of Messrs T. A. bb ana Co.). 
bert Deacon, 


Al Esq. (of Messrs E. and A. Deacon). 
AGER—David McLean. 
Bawkgrs—London — aw Banking Company, 
BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Bomba Manila Singapore 
Caloutta New York Tientsin 
Penang Yioilo 
Hankow Saigon Yokohama 


F 
: 
i 


THE NATIONAL BANK OF SCOTLAND, 
: LIMITED. 


_ Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1835. 
HEAD OFFIC E—Eprysvren. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £67,000. 
LONDON OFFICE-—37 Nicholas lane, Lomoard street, E.C. 





CURRENT ACCOUNTS are k 
DEPOSITS at Interest are 
ot CIRCULAR NOTES and 


I 
&c., received for 


to usual custom. 
LETTERS of CREDIT, available in all parts of the World, are issued free 
and SALES of all deseriptions of Securities effected. DIVIDENDS, ANNUITIES, 


customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





THE QUEENSLAND NATIONAL LONDON 


BANK, LIMITED. 

BAKERS TO THE QUBENSLAND GOVERNMENT. 
Subscribed ital, 21,304,600 ; Paid-up Capital, 
prot 9 ; Reserve Fund, £325,000. 

FARAD CTI onic gees votive consis BRISBANE. 

Lonpon Direcro 


RS. 
Cc. E. . (Director of Lio Barnetts and 
poeeet Gente 


E._S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons), 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bayxixe and Excnanes business conducted with 
Queensland and all the Australian Colonies. 
ts received for fixed periods, on terms which 


may be ascertained on a sag ee 
_No. 29 Lombard street, E.C. ; _ 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

CapiraL, £1,000,000. Susscripep, £500,000. 
Paip-up, £400,000. Rusurve Funp, £50,000. 
Haan Orrice—10 Tokenhouse yard, London. 

Braxcu at San Fraxcisco, 
Aguyts at New York, Messrs Lazard Fréres. 
AGENTS aT Panis, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Coxtinent of Evrors transacted on favourable 
Crepits issued available in the United 
ia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


ry , 
THE FEDERAL BANK OF‘ AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Cagtiel, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp or Directors. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 
ess of every description connected 

with the Australian Colonies transacted. 

FIXED DEPOSITS from 6 months to 5 years received 
upon terms to be ascertained on oe. 

JOHN H. BUTT, Manager. 


[THE MERCANTILE BANK OF 
AUSTRALIA (Limited), 
Head Office, Melbourne. 


CAPITAL, £1,000,000. Subscribed, £875,000. 
ee a £350,000. 
Reserve Fund, £75,000. 


ec Be oe G. | dower 
raham Berry, K.C.M.G. | Joseph Harwood . 
George William Booker (A r). “= 
FIXED DEPOSITS received at libe rates of 
— all austin taabter batons Oe 
i transacted. 
39 Lombard street, E.C. 


& 
Reserve £910,000 

Letters of Credit and Bills on demand, or at thirty 

days’ sight, are granted upon the Head Office and 

Branches throughout the Australian and New Zealand 

Colonies. Bills or forwarded for collection. 


DEPOSITS received. for fis 
D ITS received for fixed periods, on terms 
which may be known on a. 

DAVID GEORGE, Secretary. 


QTANDARD BANK OF SOUTH 


AFRICA (Limited 
(Bankers to the arte teen of 


Cape of Good 


Heap Orrice. 
10 Clement's lane, Lombard street, London, E.C. 


SURE REECE SOO eee eee eee 


made. 
yy received for fixed periods on terms w’ 
may be known on —— ” yee 
. CHUMLEY, London Manager. 


CHARTERED BANK 


( won Ro yal Gharte ) 
noorpora y Roy: r. 
Paid-up capital and reserves......... £1,189,000 
Reserve ility of Proprietors...... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on lication. 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 


vr 
MERCANTILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
- Loxpon BrancH—158 LkADBNHALL Street, E.C. 
£300,000 
GO sdedicicivenescksecorvanens £115,000 
Reserve Liability of rietors... £300,000 
LETTERS OF CREDIT AND DRAFTS issued on 
Sydney, and the Branches of the Bank ; Bills nego- 
ated and collected. 
DEPOSITS received for Ons, Two, or Torez Ysars 
at rates which may be ascertained on lication. 
. GEO. H. ALEXANDER, Manager- 


THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab, 1841. 
Heap Orrics—31 Lombard street, E.C. 
— Paid up, £800,000; Reserve Fund, £100,000. 
BsERVE LIABILITY OF SHAREHOLDERS, £800,000. 

Drarts AND Lutrsrs oF Crepit IssumD. 
Brus Boueut AND COLLECTED. 
TELEGRAPHIC TRANSFERS MADB, 
Deposits Recsivep For Fixsp Psrriops—At rate 
which may be ascertained on application. 
R. M. JONES, Assistant General Manager. 





BANCO INTERNACIONAL DO 


BRAZIL. 
Established in December, 1886. 
Subscribed capital, a = 20003000, or £2,000,000 
rling. 
Paid-up capital, Rs 12 se = 70003000, or £1,200,000 
rling. 
Reserve fund and profits in suspense, Rs.445 : 0008000, 
or £44,500 sterling. 
Head Office in Rio de Janeiro. 
VISCONVE DE FIGUEIREDO, President. 

Branches open at Pernambuco and Pard, and Corres- 

ndents at ull the Brazilian ports. 

NDON Or¥ickB—Prince’s street chainbers, 2 Prince’s 

street, E.C. 
EDWARD HERDMAN, Manager, and Member of 
at Rio de Janeiro. 
BanxkERs—The London apauety Banking Company, 
mited. 

The Bank negotiates Bills of Exchange and under- 
takes the ae of _ = any a oe ene a 

nts by mail or by telegraph, es rs 
Bredis and Drafts on the Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. 

CORRESPONDEXTS IN Evropa:—Banque de Paris et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Geneva; Deutsche Bank, at Berlin, &c.; Banco 
Hipotecario de at Madrid, &c.; Banca 
Generale, at Genoa, Rome, &c.; Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d'Anvers, at Antwerp. 





THE NATAL BANK: 


(Established 1854. Incorporated by Charter, 1859.) 
Bankers to the Government of Natal 





Subscribed Capital..........:sesesseeseee £300,000 
PS CU eoscs pelcevesccuancencsese 163,536 
DOVE OUD eeceunccssandcspnentercsannees 64 


rve 
Unpaid Capital, including Reserve 
Liability of Proprietors 


Total Capital and Reserve ... £664,225 - 

Heap Orrics: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank eg 
Lothbury, London, as Agents for the Natal , are 
Pp to issue L: ERS OF CREDIT on any of 
the ae ase in —_ Africa, and to transmit 
for collection payable thereat— 

Ix Nata—Pietermaritzburg, Durban, Ladysmith, 
Newcastle. In SourH AFRICAN ic vaal)— 
ria, Barberton, Johannesburg. Ix Carg CoLoxY 
—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal, 3lst March, 1888. 
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